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MAJOB  ADDITIONS  AND  REVISIONS  OF  BASIC  DATA 


Revisions  made  in  l^UU  of  the  estimates  of  total  farm- mortgage 
debt  for  the  period  since  1930  have  mqde  necessary  a  revision  also  in 
the  lender  distribution  of  the  debt ,  particularly  for  the  lenders  included 
in  the  residual  category  "others."  (See  page  Uo.)  The  nature  and  extent 
of  the  revisions  of  the  mortgage-debt  estimates  are  described  in  a  BAF 
report,  "Kevised  Annual  Estimates  of  Farm-Mortgage  Debt  by  States,  193(,~ 
l+3."  However,  in  addition  to  the  revision  necessitated  by  the  changes 
in  the  estimate  of  total  farm-mortgage  debt  it  was  believed  desirable  at 
the  same  time  to  make  certain  revisions  in  the  data  for  the  major  lender 
groups  beginning  in  1930-  These  latter  revisions  were  made  to  provide 
as  much  consistency  in  the  data  for  different  lender  groups  as  possible 
and  to  reduce  to  a  u-inimum  the  amount  of  farm-mortgage  debt  classified 
in  trie  residual  category  "other." 

The  revised  data  on  farm-mortgage  loans  held  by  the  Federal  land 
banks,  the  Federal  Farm  Mortgage  Corporation,  and  joint-stock  land  banks 
include  the  outstanding  principal  on  regular  loans,  purchase-money  mort- 
gages, and  sales  contracts  as  well  as  certain  other  loans  which  are 
classified  by  tne  Farm  Credit  Administration  as  "loans  in  the  process  of 
foreclosure"  and  "loans  in  suspense."  Before  the  revision,  only  regular 
loans  were  considered  as  loans  outstanding  by  these  agencies.  This  re- 
vision, therefore,  has  increased  the  proportion  of  the  total  outstanding 
farm-mortgage  debt  attributed  to  the  Federal  land  banks  ,  the  Federal  Farm 
iMortgage  Corporation,  and  joint-stock  land  banks  and  has  correspondingly 
decreased  the  amount  of  loans  included  in  "others."  Similarly  the  re- 
vised farm-mortgage  loan  data  for  life  insurance  companies  now  include 
the  unpaid  principal  on  sales  contracts  as  well  as  regular  mortgages  and 
purchase-money  mortgages.  Prior  to  the  revision,  the  outstanding  prin- 
cipal on  sales  contracts  was  included  in  the  residual  category  "others." 
It  has  not  been  possible  to  obtain  data  on  the  amount  of  sales  contracts 
held  by  insured  commercial  banks,  but  it  would  appear  probable  that  banks 
do  not  have  a  large  investment  in  such  assets. 

In  order  to  reduce  as  far  as  possible  the  amount  of  debt  formerly 
classified  in  tne  residual  lender  category  "others,"  data  on  outstanding 
mortgages  held  by  the  Farm  Security  Administration  have  been  seoarstely 
reported.  These  data  now  have  greater  significance  than  was  true  earlier 
because  of  the  increased  amount  of  loans  held  by  this  agency,  particularly 
in  certain  areas. 
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DISTRIBUTION  BY  LENDER  .GROUPS  OF  FARM-MORTGAGE  AND  REAL  ESTATE 
HOLDINGS,  JANUARY  1,  1950-^517 

Harald  C.  Larsen,  Agricultural  Economist 
Bureau  of  Agricultural  Economics 

INTRODUCTION 

Significance  of  Debt  Distribution  "by  Lender  Groups   •  " 

The  usefulness  of  data  on  the  total  farm-mortgage  debt  is  consider- 
ably enhanced  by  a  knowledge  as  to  how  this  debt  is  distributed  by  major 
lender  groups.    The  trend  of  farm-mortgage  debt  alone  often  throws  consider- 
able light  on  progress  made  by  farm  owners  in  improving  their  financial 
condition,  particularly  in  periods  of  sharply  declining  debt  such  as  that 
of  recent  years.     It  also  helps  to  explain  the  financial  distress  of  many 
farmers  in  periods  of  low  income.     But  the  significance  of  a  particular 
level  of  mortgage  debt  is  further  conditioned  by  differences  in  the  loan 
standards  and  collection  policies  followed  by  various  lenders.    The  amount 
of  the  loans  held  by  various  lender  groups  as  well  as  some  of  these  major 
differences  in  loan  standards  and  policies  are  here  briefly  reviewed. 

Influence  of  institutional  factors.-.  A  large  proportion  of  the  farm- 
mortgage  debt  is  now  held  by  institutional  lenders  who  are  subject,  more 
or  less,  to  public  regulation.    The  Federal  land  banks  and  the  Federal  Farm 
Mortgage  Corporation  are  institutions  specifically  authorized  by  Federal 
statutes  and  are  regulated  under  such  legislation  by  the  Farm  Credit 
Administration.  — /    Commercial  banks  and  insurance  companies  similarly 
operate  to  a  degree  under  either  State  or  Federal  regulations.     Such  regula- 
tions, whether  statutory  or  administrative,  greatly  influence  the  loan 
policies  and  loan  standards  of  these  institutions  and  therefore  either  limit 
or  permit-  their  adaptability  to  changing  economic  and  financial  conditions. 

These  institutional  factors  have  a  direct  effect  on  the  financial 
management  of  individual  farms.    They  are  significant,  for  example,  when 
the  farmer  is  unable  to  obtain  the  type  and  amount  of  credit  which  he  may 
justifiably  need  as  a  private  business  operator  or  when  the  terms  of  the 
credit  he  already  has  may  unnecessarily  impede  the  management  of  his  farm 
and  his  financial  affairs.    Those  institutions  which  have  a  sufficient 
volume  of  loans  to  permit  the  accumulation  of  reserves  are  usually  more 
able  and  more  willing  to  follow  long-run. policies  which  are  beneficial  to 
both  borrower  and  lender,  whereas  individual  or  small  institutional  lenders 
are  often  not  able,  even  though  willing,  to  follow  such  policies. 

1/  This  report  supersedes  two  previous  reports:     Outstanding  Farm-Mortgage 
Loans  of  Leading  Lending  Agencies,  by  N.  J.  Wall,  Dec.  1937,  and  Regional 
Variations  in  the  Sources  and  in  the  Tenure  Distribution  of  Farm-Mortgage 
Credit,  Outstanding  January  1,  1935,  by  D.  C.  Horton,  Feb.  1938.'.  The  report 
also  supplements  a  report  on  Revised  Annual  Estimates . of  Farm-Mortgage  Debt 
by  States,  1930-1+3 ,  by  D.  C.  Horton  and  H.  D.  Umstott,  April  19^. 
2/  Loans  held  by  the  Federal  Farm  Mortgage  Corporation  are  loans  made  by 
the  Land  Bank  Commissioner  on  behalf  of  such  Corporation. 
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The  type  of  lender  holding  farm-mortgage  loans,  the  type  of  lender 
having  loanable  funds,  and  the  kind  of  regulations  and  incentives  that  govern 
loan  policies  are  .likely  to  he  of  considerable  significance  for  general 
credit  policy  in  the  postwar  period  whether  we  have  an  expanding  or  a  con- 
tracting economy.    These  institutional  factors  influence  the  ability  of 
Government  to  institute  and  carry  through  broad  credit  policies.  Should 
the  country  enter  into  a  period  of  inflation  after  the  war,  a  national 
monetary  policy  designed  to  restrict  credit  might  well  be  adopted.  How 
completely  such  a  policy  could  be  extended  into  the  agricultural  credit 
field  would  depend  to  a  substantial  degree  on  the  sources  of  available 
credit  and  the  degree  to  \tfhich  these  lenders  could  or  would  contribute  to 
the  over-all  objective.    On  the  other  hand,  should  the  country  enter  another 
period  of  economic  stagnation,  impetus  to  recovery  and  readjustments  through 
a. unified  monetary  policy  might  be  similarly  conditioned. 

Influence  of  loan  standards  on  geographical  distribution  cf  loans 
among  lenders.-  As  a  result  of  differences  in  loan  standards  among  lender 
groups,  the  geographical  concentration  of  loans  held  by  each  of  them  tends 
to  reflect  the  prevalence  of  certain  farming  characteristics  which  are 
suitable  to  their  loan  standards.     Life  insurance  companies,  for  instance, 
usually  make  larger  than  average-sized  loans  in  a  relatively  low-risk  field. 
For  efficient  administration,  life  insurance  companies  also  desire  to  make 
their  loans  in  areas  where  there  is  a  large  credit  potential  for  the  types 
of  loans  which  meet  their  standard.     Because  of  these  loan  policies,  life 
insurance  company  loans  are  largely  concentrated  in  the  North  Central  States. 
Similarly  loan  policies  limit  Federal  land  bank  loans  primarily  to  standard 
risks,  but  administratively  they  are  not  in  a  position  to  be  as  restrictive 
in  their  loan  territory  as  are  insurance  companies.    On  the  other  hand,  the 
Farm  Security  Administration  loans  have  more  of  the  character  of  high-risk 
loans  and  have  as  their  principal  objective  that  of  enabling  farm  tenants 
to  become  owner-operators.    These  "loans,  therefore,  are  relatively  more 
highly  concentrated  in  the  high-tenancy  areas  of  the  South.    Other  lenders, 
principally  individuals  and  commercial  banks,  also  furnir.h  credit  character- 
ized by  certain  loan  standards  which  tend  to  make  the  loans  held  by  them  a 
larger  proportion  of  the  total  farm-mortgage  debt  in  the  Eastern  and  far 
V/estern  States  than  in  other  areas. 

Changes  in  the  distribution  of  the  farm-mortgage  debt  among  lenders 
sometimes  have  reflected  major  changes  In  loan  standards.    A  rood  example 
of  the  effects  of  a  change  in  loan  standards  was  the  adoption  by  the  Federal 
land  banks  daring  the  early  thirties  of  the  normal  value  concept  as  a  basis 
for  making  loans.     The  large  volume  of  new  loans  made  during  1932-33  as  a 
result  of  this  basic  change  in  policy  as  well  as  other  changes  in  loan 
standards  greatly  increased  the  relative  importance  of  this  lender  group  in 
many  areas.     The  establishment  of  Land  Bank  Commissioner  loans  and  the  intro- 
duction of  a  loan  standard  which  permitted  loans  up  to  75  percent  of  normal 
value  is  another  example.    Not  to  be  ignored  were  the  variations  by  lender 
groups  in  their  resistance  to  the  general  reduction  in  interest  rates  and 
other  loan  cnarges.     In  certain  periods  and  in  certain  areas  these  loan 
terms  greatly  influence  both  the  amount  of  new  loanr  made  and  the' amount  of 
principal  repayments  and  therefore  also  influence  the  amount  of  outstanding 
loans  held  by  lenders. 
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Changes  in  the  credit  market.-  Changes  in  the  amount  and  location 
of  savings,  in  the  type  of  credit  needs,  and  in  the  real  estate  situation 
as  a  whole  also  have  important  influences  on  the  amount  of  farm-mortgage 
loans  held  by  various  lenders.     During  the  late  1930' s  and  early  19^0' s 
farmers1  liquid  resources  and  equities  increased  considerably  and  the  credit 
needs  of  the  farmers  holding  such  assets  decreased.  Contemporaneously 
individuals  other  than  farmers  also  accumulated  savings  and  found  a  ready 
and  favorable  investment  opportunity  in  agriculture. 

Many  loans  "by  individuals  arise  directly  out  of  the  sale  of  land  - 
the  owner  sells  his  farm  and  takes  hack  a  mortgage  or  a  sales  contract. 
The  sale  of  land  also  has  been  a  source  of  mortgage  investment  for  most 
types  of  institutional  lenders.    During  the  early  1930' s  institutional 
lenders  acquired  a  large  amount  of  farm  property  and  the  sale  of  such 
property  in  recent  years  has  resulted  in  new  loans  or  sales  contracts. 
Therefore,  in  considering  the  shifts  in  the  amount  of  mortgage  loans  held 
by  the  several  lender  groups  it  is  well  to  remember  that  real  estate  acquire- 
ments by  lenders  tended  to  reduce  their  outstanding  mortgage  loans,  whereas 
the  later  sales  of  that  same  real  estate  tended  to  increase  their 
outstanding  loans. 

Effects  of  debt  distribution  on  interest  rates  and  charges.-  Because 
the  average  interest  rates  charged  by  the  various  groups  of  lenders  differ 
substantially,  the  total  interest  charge  which  farmers  have  to  pay  is 
influenced  by  the  distribution  of  farm-mortgage  loans  among  the  various 
lender  groups.     The  federally  sponsored  agencies  and  insurance  companies 
for  instance  are  characteristically  low-interest-rate  lenders  relative  to 
the  other  principal  lender  groups.    A  shift  in  the  amount  of  loans  held  from 
high-interest-rate  lenders  to  low- interest-rate  lenders  may  decrease  the 
amount  of  interest  payable  even  though  the  debt  remains  the  same.     Over  the 
last  decade,  however,  not  only  has  the  farm-mortgage  debt  been  reduced  but 
there  has  been  a  reduction  in  the  average  interest  rate  charged.     This  reduc- 
tion occurred  despite  a  shift  in  the  proportion  of  the  debt  held,  from  lower 
interest  rate  lenders  to  higher  interest  rate  lenders.  JJ 

The  data  presented  in  this  report  are. arranged  under  four  headings: 

(1)  The  trend  of  the  farm-mortgage  debt  and  its  distribution  by  lenders, 

(2)  the  amount  of  farm-mortgage  loans  held  by  each  major  lender  group  and 
factors  which  affect  the  trend  and  geographical  location  of  such  loans, 

(3)  the  amount  of  loans  held  by  lenders  classified  on  the  basis  of  the 
tenure  under  which  the  mortgaged  land  is  operated,  and  (4)  the  amount  of 
real  estate  holdings  of  the  principal  lender  groups. 


3/  For  a  discussion  of  interest  rates  on  outstanding  farm-mortgage  loans, 

see  Revised  Annual  Estimates  of  Interest  Charges  and  Interest  Rates  on 

Farm-Mortgage  Debt,  1930-1*3,  by  Haven  D.  Umstott  and  Sarah  L .  Yarnall ,  Bur. 
of  Agr.  Econ.  ,  Oct.  19^.  Processed. 


TREND  OF  THE  FARM- MORTGAGE  DEBT  AND  ITS  DISTRIBUTION  BY  LENDERS 


Trend  in  total  farm- mortgage  debt.-  During  the  first  2  years  of  the 
1930' s  the  decline  in  the  farm-mortgage  debt  was  moderate.    However,  with 
continued  adverse  conditions  in  agriculture  and  large  liquidations  of 
mortgages  "by  foreclosure  the  rate  of  decline  in  the  debt  greatly  accelerated 
during  1932  and  1933  when  it  dropped  more  than  l.U  billion  dollars.  During 
the  next  S  years  -  193U  to  19*12  -  the  debt  dropped  only  about  1.2  billion; 
hut  in  19^2,  19^3,  and  19UU  the  rate  of  decline  again  increased  and  in  these 
3  years  alone  the  debt  fell  more  than  1.2  billion  dollars.    The  total  farm- 
mortgage  debt  outstanding  on  January  1,  19^5  is  estimated  to  be  $5,270,655,000 
as  compared  with  $6, 586, 399,000  on  January  1,  19U0  and  $9,630,768,000  on  ' 
January  1,  1930  (table  l), 

Trend  in  loans  held  by  various  lender  groups.-  Changes  in  the  volume 
of  loans  held  by  major  lender  groups  have  varied  substantially  from  the  over- 
all change  in  the  total  farm-mortgage  debt  (fig.  l).    The  trend  in  loans 
held  by  all  lenders  was  down  between  January  1,  1930  aud  January  1,  1933* 
Beginning  in  1933*  however,  the  loan  operations  of  the  Federal  land  banks  and 
the  Federal  Farm  Mortgage  Corporation  increased  substantially  while  the  loans 
of  life  insurance  companies,  commercial  banks,  joint-stock  land  banks,  and 
others  were  reduced.    After  reaching  a  peak  in  loan  operations  and  loan 
holdings  in  1937.  *be  loans  of  the  two  federally  sponsored  agencies  have 
fallen  more  rapidly  than  have  the  loans  of  the  other  lenders.    The  Farm 
Security  Administration  is  the  only  lender  to  show  any  appreciable  upward 
trend  in  the  amount  of  loans  held.    Life  insurance  company  loans  showed  some 
strengthening  between  1939  a»d-  19^2  but  decreased  again  in  the  years  19^2-UU. 
Loans  of  commercial  banks  show  a  trend  similar  to  that  of  life  insurance 
companies  except  for  the  last  year  when  loans  held  by  banks  increased 
slightly,  whereas  those  of  life  insurance  companies  continued  to  decline. 


TOTAL  AMOUNT  OF  FARM-MORTGAGE  LOANS  HELD  BY  SELECTED 
LENDERS,  UNITED  STATES.  JANUARY  1,  1930-45 
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Percentage  distribution  of  the  farm-mortgage  debt  "by  lenders.-  The 
proportion  of  the  farm-mortgage  debt  held  by  variolic  lender  groups  on 
January  1,  19^+5  is  as  follows: 

Percent 


Federal  land  banks   23. 0 

Federal  Farm  Mortgage  Corporation    6.6 

Farm  Security  Administration   

Joint-stock  land  banks    .1 

Life  insurance  companies    17.7 

Insured  commercial  banks  .  .   .   8.5 

Others  .  .•  .'   Up. 7 

Total  •   100.0 


Federally  sponsored  agencies  thus  held  a  total  of  33«1  percent  of 
the  farm-mortgage  debt  on  January  1,  19^5 »  whereas  private  lenders  held 
most  of  the  remaining  66.9  percent.     The  miscellaneous  grout)  of  lenders 
designated  as  "others,"  which  accounted  for  almost  kl  percent  of  the  total, 
is  made  up  primarily  of  individual  lenders  but  also  includes  such  institu- 
tional lenders  as  national  and  State  banks  not  classified  as  "insured 
commercial  banks,"  mortgage  companies,  and  State  credit  agencies,  -i/ 

Between  1930  and  1938  the  proportion  of  leans  held  by  private 
lenders  was  markedly  reduced  and  the' proportion  held  b;y  the  Federal  land 
banks  and  the  Federal  Farm  Mortgage  Corporation  was  substantially  increased 
(fig.  2).    On  January  1,  1930  the  Federal  land  banks  held  only  about  12.5 
percent  of  the  total  debt.    By  January  1,  1938  the  proportion  held  by  the 
land  banks  and  the  Corporation  increased  to  k2.k  percent.    From  January  1, 
1938  to  January  1,  19^5  the  proportion  of  the  debt  held  by  the  Federal 
land  banks  and  the  Federal  Farm  Mortgage.  Corporation  decreased  from  kz.k- 
percent  to  29.6  percent.    However,  since  1938  the  Farm  Security  Adminis- 
tration has  been  making  farm-mortgage  loans  and  on  January  1,  19^5  these 
amounted  to  3*^  percent  of  the  total  debt. 

Some  f ac tors  affecting  shifts  in  proportion  of  loans  held  by 
lender  groups.-  The  shifts  from  private  to  public  lenders  in  the  early 
thirties  was -closely  associated  with  the  financial  distress  of  many  farmers 
during  this  period  and  with  the  credit  program  which  was  developed  by  the 
Federal  land  banks  and  the  Federal  Farm  Mortgage  Corporation  to  relieve 
this  situation.    The  credit  program  for  these  agencies  included  legisla- 
tive and  administrative  provisions  designed  to  provide  additional  capital 
and  loanable  funds,  expand  the   purposes  for    which  loan  funds 

WJ  Some  indication  of  the  distribution  of  mortgage  loans  among  the  lenders 
included  as  "others"  is  provided  by  a  special  survey  for  January  1,  19*+0 
made  by  the  Bureau  of  Agricultural  Economics  in  cooperation  with  the  Bureau 
of  the  Census.     Discussion  of  these  sources  of  mortgage  loans  will  be  found 
on  page  40. 
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could  be  made  available,  "broaden  eligibility  requirements  both  for  bor- 
rowers and  the  security,  increase  maximum  loan  limits,  reduce  interest 
rates,  and  otherwise  increase  the  loan  facilities  of  the  land  banks  and 
the  Corporation.    As  a  result  of  the  loan  policies  and  standards  of  the 
land  banks  and  the  Corporation,  the  volume  of  new  loans  closed  reached  a 
peak  in  193^  °f  1*3  billion  dollars  or  nearly  three-fourths  of  the  total 
volume  recorded  by  all  lenders  (fig.  3)»    ^  the  same  time  most  other 
lenders  experienced  increased  loan  delinquency,  higher  ratios  of  unpaid 
principal  to  the  market  value  of  the  security  and  decreased  funds  with  which 
to  meet  their  own  obligations.    Many  lenders  thus  v/elcomed  the  opportunity 
to  refinance  their  loans  with  the  land  banks  and  the  Corporation.  Such 
refinancing  resulted  in  a  substantial  shift  among  lenders  but  had  only 
limited  influence  on  the  trend  of  the  total  farm-mortgage  debt. 

The  factors  which  account  for  the  increased  proportion  of  the  debt 
held  by  private  lenders  since  1938  are  not  so  apparent  as  are  those  respon- 
sible for  the  shift  away  from  private  lenders  in  the  early  thirties.  Never- 
theless certain  major  influences  are  discernible.     Rising  prices  and  income 
as  a  result  of  the  war  brought  on  increased  activity  in  the  farm  real  estate 
market  and  this  had  certain  effects  on  the  amount  of  mortgages  held  by  the 
major  groups  of  lenders.     In  the  early  stages  of  the  war,  institutional 
lenders  both  public  and  private  held  a  large  volume  of  farm  real  estate 
acquired  in  the  decade  of  the  thirties.    HdWver,  real  estate  holdings  of 
private  institutions,  particularly  life  insurance  companies,  considerably 
outweighed  the  holdings  of  the  public  agencies.    With  rising  real  estate 
prices  a  large  part  of  these  holdings  were  rapidly  sold.  ^'  Purchase-money 
mortgages  or  sales  contracts  often  were  taken  back  as  a  part  of  the  sales 
price,  and  thus  tended  to  maintain  or  increase  the  loan  portfolio  of  the 
lending  agency.     The  increased  amount  of  loans  held  by  insurance  companies, 
for  instance,  between  19^-0  and  19^-2  largely  reflects  an  increase  in  purchase- 
money  mortgages  and  sales  contracts,  as  the  amount  of  regular  mortgage  loans 
outstanding  declined  during  this  period.     This  same  factor  influenced  the 
trend  of  outstanding  loans  for  the  land  banks  and  the  Corporation,  but  their 
real  estate  holdings  were  not  so  large  and  the  increase  in  purchase-money 
mortgages  and  sales  contracts  was  not  in  sufficient  volume  to  offset  the 
decline  in  regular  loans.    By  January  1,  19^5  real  estate  holdings  of  insti- 
tutional lenders  had  decreased  to  a  point  where  they  no  longer  have  a  major 
influence  on  the  trend  of  their  loan  -oortfolio. 

Activity  in  the  real  estate  market  has  also  had  a  marked  influence 
on  the  amount  of  farm-mortgage  loans  held  by  private  individuals.     The  sale 
of  a  farm  held  by  a  private  individual  may  mean  the  complete  liquidation  of 
an  existing  mortgage,  refinancing  the  present  mortgage  either  for  the  same 
amount  or  for  more  or  less  than  that  amount,  or  placing  a  new  mortgage  where 
none  existed  before.     The  large  increase  in  the  volume  of  farm  mortgages 
recorded  by  individuals  since  I9U0  suggests  that  many  of  the  real  estate 
sales  resulted  in  a  net  liquidation  of  institutional  loans  and  in  a  net 
increase  in  mortgages  made  by  private  individuals  (fig.  3) • 


5/  For  a  discussion  of  real  estate  holdings  among  the  principal  lender  groups 
see  page  ^h. 
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Figure  2 

VOLUME  OF  FARM-MORTGAGE  LOANS  RECORDED  DURING  EACH  YEAR, 
BY  SELECTED  LENDER  GROUPS,  UNITED  STATES,  1930-44 
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A  further  factor  which  tends  to  indicate  the  influence  of  real  estate 
sales  on  the  amount  of  loans  made,  by  various  lender  groups  is  the  change  in 
the  average  size  of  loans  recorded".     Loans  for  the  purchase  of  r„eal  estate 
usually  average  larger  than  loans  for  making  farm  improvements  or  purchasing 
farm  equipment  and  other  capital  goods.    Table  2  shows  a  substantial  increase 
in  the  average  size  of  loans  re'co'rded  by  private  individuals  and  institutions 
compared  with  loans  made  by  the  federally  sponsored  agencies. 


Table  2.-  Average  size  of  farm-mortgage  recordings  by  selected  lenders, 

United  States,  1934-44 


Yp  A  T 

1    CU.Tl  t 

T  on  A 

"ha  nicQ 

ITpd  P T*A  1  ! 

CLX  111  1 

tion  : 

Indi-  ! 
viduals 

Commercial] 
banks  \ 

Life 

c  0  nm  ani 

V  \J  lli  L>  Oil  -L  t 

Others 

Dollars  ! 

Dollars  ! 

Dollars  ! 

Dollars  . 

Dollars 

Dollars 

133k  : 

3.SU1  , 

1,806 

1,580 

2,070 

4,900 

:  2,500 

1935  • 

4,211 

2,158 

1,660 

2,100 

•  5,280 

2,420 

1936 

1,982 

1,61+5 

2,020 

5,6o4 

r  2,156 

1937 

3.938 

1,822 

1.6P2 

2,046 

5,588 

:  2,059 

.1932 

3.620 

►  1.677 

1,571 

1,917 

:'  5,410 

:  2,268 

1939 

3. 782 

,  1,664. 

1,602 

1,973 

:  5.523 

:  2,595 

I9U0 

3.761 

:  1.677 

:  1,670 

1,997 

5.757 

:  2,832 

194 1 

3,856 

:  1,7^2 

:  1,839 

:  2,090 

:  5.996 

:•  3,335 

1942 

3.883 

:  1,75^ 

:  2,07^ 

:  2,273 

:  6,324 

:  3,380 

19^3 

:  3.823 

:  1.773 

:  2,620 

:  2,6ll 

:  6,760 

:  3,352 

1944 

3.681 

:  1.753 

:  2,930 

:  2,825 

:  7,158 

:  3,51+0 

Farm  Credit  Administration 


In  addition  to  the  sale  of  real  estate  as  a  factor  contributory  to 
the  increased  proportion  of  loans  held  by  private  lenders  since  1938,  private 
agencies  and  individuals  have  had  increased  amounts  of  funds  which  compete 
for  investments  in  agriculture.     Such  competition  has  resulted  in  more 
favorable  terms  and  conditions  being  offered  by.  many  private  investors.  As 
the  terms  and  conditions  of  loans  made  by  the  federally  sponsored  agencies 
are  largely  set  by  statutes,  changes  are  often  slow  or  of  a  temporary  nature. 

A  further  factor  which  no  doubt  has  influenced  the  relative  trend 
in  the  amount  of  loans  held  among  lenders  is  the  variation  in  the  extent  to 
which  the  types  of  farms  that  secure  the  loans  held  by  different  lender 
groups  were  able  to  increase  net  farm  earnings  during  the  war.    Loans  made 
by  certain  of  the  large  institutional  lenders,  particularly  the  Federal  land 
banks  and  life  insurance  companies,  are  characteristically  lower  risk,  lower 
interest  rate  loans,  made  on  larger  farms.     This  usually  meant  that  a .larger 
net  income  was  available  with  which  to  make  principal  repayments.  Loans 
made  by  private  individuals  are  of  a  more  heterogeneous  nature. 


\ 
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as  the  credit  program  of  the  Tarn  Security  Administration  has  "been 
in  operation  for  only  a  few  years  with  no  significant  loan  volume  before 
19^0,  principal  repayments  relative  to  new  loans  made  have  been  small  and 
outstanding  loans  show  a  regular  increase.  — '     Some  restrictions  have  recently 
"been  placed  on  new  loans  by  the  policy  of  not  granting  new  loans  unless  it 
was  clear  that  future  income  would  justify  the  credit.    But  the  broadened 
scope  of  eligibility  for  loans  under  the  Bankhe ad- Jones  Farm  Tenant  Act  to 
include  veterans  may  give  impetus  to  their  loan  volume  in  the  years  ahead, 
particularly  if  lanu  values  should  decline  either  generally  or  in  specific 
areas . 

All  of  the  joint-stock  land  banks  are  either  in  voluntary  liquidation 
or  in  receivership  and  few,  if  any,  new  loans  are  being  made  by  them.  The 
rapid  reduction  in  outstanding  loans  is  therefore  the  result  of  principal 
repayments  and  sales  of  mortgages.     The  only  new  loans  made  would  be  the  by- 
product of  real  estate  disposals  or  loan-refinancing  operations. 

Regional  distribution  of  farm-mortgage  debt  by  lenders.-  Although  the 
Federal  land  banks  and  the  Federal  Farm  Mortgage  Corporation  held  less  than 
30  percent  of  the  total  farm-mortgage  debt  of  $5,270,655,000  outstanding 
on  January  1,  19^5.  these  agencies  held  nearly  ^2  percent  of  the  farm- 
mortgage  debt  in  the  Mountain  region  and  nearly  39  percent  in  the  West  South 
Central  region  (fig.  ^) .     In  both  of  these  regions  the  proportion  accounted 
for  by  these  agencies  on  January  1,  19^5  was  less  than  on  January  1,  19^-0 
when  it  was  ^7«5  percent  in  the  Mountain  region  and  U9.S  percent  in  the  West 
South  Central  region.     Every  region  shows  a  decline  from  19^0  to  19^5  in 
proportion  of  the  debt  held  by  these  federally  sponsored  agencies,  with  the 
greatest  decrease  occurring  in  the  South  Atlantic  and  the  East  South  Central 
regions  where  the  proportion  fell  over  I5.6  points  in  the  former  and  18.1 
points  in  the  latter.     In  both  of  these  regions  Farm  Security  loans  showed  a 
greater  expansion  than  for  the  country  as  a  whole. 

On  January  1,  19^0  Farm  Security  loans  in  the  South  Atlantic  region 
were  only  about  2  percent  of  the  total,  whereas  on  .January  1,  19^5  they  vere 
practically  10.0  percent.     In  the  East  South  Central  region.  Farm  Security 
Administration  loans  outstanding  increased  from  2.1  percent  to  10.5  percent 
between  these  two  dates.    On  this  later  date  loans  held  by  the  Farm  Security 
administration  in  these  two  regions  exceeded  those  held  by  the  Federal  Farm 
Mortgage  Corporation  and  also  either  nearly  equaled  or  exceeded  the  loans 
held  by  life  insurance  companies. 

In  the  West  North  Central  region  the  proportion  of  the  farm-mortgage 
debt  neld  by  the  Federal  land  banks  and  the  Corporation  dropped  froiii  k}.2 
percent  to  31*8  percent  between  19^0  and  I9U5  and  this  decline  was  largely 
offset  by  an  increase  in  the  proportion  held  by  life  insurance  companies. 
The  decline  in  the  proportion  of  the  f arm-mortgage  debt  held  by  the  Federal 
land  banks  and  the  Corporation  in  other  areas  was  offset  primarily  by 
increases  in  the  proportion  held  by  "other"lenders . 

6/  Tenant-purchase  loans,  farm-enlargement  loans,  farm-development  loans, 
and  l'ar;.i-construction  loans,  including  such  loans  made  from  State  Rural 
Renabil itation  trust  funds. 
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Life  insurance  companies  on  January  1,  I9U5  held  17.7  percent  of 
the  total  farm-mortgage  debt,  yet  they  held  over  30  percent  of  such  debt 
in  the  West  North  Central  region  and  over  20  percent  in  the  West  South 
Central  region.     Loan  holdings  in  the  New  England  and  Middle  Atlantic  regions 
were  less  than  1  percent  of  the  total  debt  for  such  areas.     In  both  the 
West  North  and  West  South  Central  regions  the  proportion  of  the  debt  held 
by  life  insurance  companies  on  January  1,  I9U5  was  larger  than  for  either 
1935  or  I9U0  but  was  still  not  so  large  as  on  January  1,  1930. 

No  regional  distribution  of  the  farm-mortgage  debt  held  by  insured 
commercial  banks  is  available  on  a  comparable  basis  with  that  cf  the  federally 
sponsored  agencies  and  life  insurance  companies.    However,  when  insured  com- 
mercial banks  are  included  with  "other"  lenders  it  is  found  that  on  January  1, 
19^5  these  combined  groups  of  lenders  held  over  75  percent  of  the  farm- 
mortgage  debt  in  the  New  England  and  Middle  Atlantic  States  and  nearly  69 
percent  in  the  Pacific  States  as  compared  to  an  average  of  only  49  percent 
for  the  United  States  as  a  whole.    On  the  other  hand,  these  lender  groups 
held  only  about  one-third  of  the  farm-mortgage  debt  in  the  West  North  Central 
and  West  South  Central  regions. 

In  considering  the  absolute  importance  of  the  lender  groups  in  various 
regions  it  should  be  recognized  that  nearly  one- third  of  the  total  farm- 
mortgage  debt  in  the  United  States  on  January  1,  19^5  is  concentrated  in 
the  West  North  Central  region  (table  3) •    furthermore,  this  region,  together 
with  the  East  North  Central  States,  accounts  for  nearly  5^  percent  of  the 
total  debt.      The  New  England  and  Middle  Atlantic  States,  on  the  other  hand, 
have  only  8.5  percent  of  the  debt  while  the  southern  regions  have  23.8  per- 
cent.    Since  1930  there  has  been  also  a  general  increase  in  the  proportion 
of  the  debt  in  the  Eastern  States  and  a  general  decrease  in  the  Central  and 
Western  States. 


Table  3.-  Percentage  distribution  of  total  farm-mortgage  debt,  by  regions, 

January  1,  1930 ,  1935,  I9U0,  and  I9U5 


Region 

1930 

1935 

19^0 

19^5 

Percent 

Percent 

Percent 

Percent 

New  England  : 

1.8 

2.3 

2.3 

;  2.6 

Middle  Atlantic 

Kj 

:  5.5 

5.7 

5.9 

East  North  Central 

19.5 

20.1 

21.6 

21.3 

West  North  Central 

37.1 

:  35.2 

33.0 

32.4 

South  Atlantic 

5.* 

5.5 

:  6.2 

6.8 

East  South  Central 

M 

:  4.S 

:  5.8 

:  6.1 

«'est  South  Central 

:  11.5 

:  11.6 

10.8 

10.9 

Mountain 

:  6.0 

:  5.9 

4.6 

Facif  ic 

i  9.1 

9.2 

9.4 

UNITED  STATES 

:  100.0 

:  100.0 

100.0 

100.0 
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Factors  influencing  the  amount,  trend,  and  geographical 
location  of  loan's  held,  for  each  major  lender  group 

In  the  foregoing  discussion  emphasis  is  placed  primarily  upon  the 
total  farm- mortgage  debt  and  how  this  debt  is  distributed  among  the  major 
groups  of  lenders  for  the  United  States  and  for  region?;.    The  discussion 
brought  out  some  of  the  major  factors  responsible  for  the  shifts  during  the 
period  1930-^5  in  the  proportion  of  the  debt  held  by  different  lender  groups , 
particularly  the  shifts  between  private  and  public  lenders.     In  the  following 
sections  each  lender  is  considered  separately  with  more  attention  given  to 
changes  in  those  factors  which' influence  the  trend  and  geographical  location 
of  each  lender  group's  outstanding  loans.    Further  consideration  is' given 
to  changes  in  such  items  as  the  amount  of  new  loans  made  and  old  loans 
liquidated,  real  estate  acquirements  and  disposals,  and  other  operations 
which  relate  to  the  amount  of  outstanding  loans.    More  attention  is  also 
given  to  the  State  and  regional  concentration  of  each  lender's  outstanding 
loans . 

Federal  Land  Ranks 

Similarities  as  well  as  the  divergences  in  the  trend  of  total  farm- 
mortgage  loans  held  by  the  Federal  land  banks  relative  to  the  trend  in  the  . 
total  farm-mortgage  debt  during  the  period  1930-*+5  are  shown  in  figure  5' 
Between  January  1,  1930  and  January  1,  1933  tne  loans  held  by  the  land 
banks  fell,  but  not  so  fast  as  the  total  debt;  whereas  between  January  1, 
1933  and  January  1,  1937  the  loans  of  the  land  banks  increased  materially 
while  the  total  debt  continued  to  decline.     From  1937  "to  19^2  both  the  loans 
held  by  the  Federal  land  banks  and  the  total  mortgage  debt  declined  moderately 
and  at  about  the  same  rate.    However,  during  19^2,  19^3 •  and  19^  the  rate 
of  decline  for  both  the  land  banks  and  the  total  accelerated,  with  the  loans 
held  by  the  land  banks  falling  faster  than  the  total  debt. 

Hew  loans  made  and  loans  liquidated  &l .-  The  annual  amount  of  regular 
loans  made  by  the  Federal  land  banks  fell  from  nearly  k%  million  dollars 
in  1930  to  less  than  28  million  dollars  in  1932  and  at  the  same  time  the 
annual  amount  of  real  estate  acquirements  -  which  result  in  loan  liquidation  - 
went  up  from  about  18  million  dollars  to  over  ^  million  dollars  ( table  h) . 
During  this  period  the  annual  amount  of  principal  repayments  declined  nearly 
$13,500,000.    Beginning  in  1933.  however,  the  loan  activities  of  the  banks 
greatly  expanded.    New  loans  made  amounted  to  nearly  152  million  dollars  in 
1933  and  rose  to  73O  million  in  I93U.    Although  new  loans  made  in  1935.  193&. 
and  1937  were  in  substantial  volume,  they  were  considerably  less  than  for 
193^.     The  total  decreased  to  only  about  63  million  dollars  by  1937-  The 
much  higher  level  of  loan  activity  by  the  Federal  land  banks  during  the 
period  1933-37  reflected  the  new  sources  of  loan  funds  made  available 
to   the    land  banks  as  well  as  the  broadened  authority  of  the  land  banks  to 
make  loans  based  upon  normal  value,  to  further  reduce  interest  rates,  to 
defer  principal  repayments,  to  increase  the  maximum  loan  to  one  individual, 
and  to  broaden  other  loan  eligibility  requirements.    Annual  real  estate 

jj  Total  farm  -mortgage  loans  held  "by  the  Federal  land  banks  included  regular  and  purchase- 
money  mortgages  outstanding  as  well  as  the  amount  of  unpaid  principal  due  on  sales  con- 
tracts held  by  such  banks.     Total  loans  also  include  loans  which  have  been  placed  in 
certain  special  administrative  categories  such  as  "loans  called  for  foreclosure  and  loans 
in  suspense." 

oj  Data  on  loans  made  and  liquidated  do  not  include  purchase-money  mortgages  or  sales 
contracts.    Data  on  such  mortgages  and  contracts  made*  are  not  available. 
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Figure  5 


Table  4--  Federal  land  banks:    Amount  of  new  loans  made,  farm  real  estate  acquired  and 
disposed  of,  and  principal  repayments.  1930-44  U 


During 

:       New  loans  • 
made  2/ 

Farm  real  estate 

Principal 
repayments 

year 

Acquirements 

Di sposals 

1,000  dollars 

1,000  dollars 

1,000  dollars 

1.000  dollars 

1930 

1931  ' 

1932 

1933  i 
1934 

!  47.971 
42.015 

27.570 
I5I.634 
730.3b7 

17.874 
23,654 

44.367 
30.734 
19.954 

:  IO.46O 
11.927 

!  I4.689 
!  I6.664 
20,345 

40.22C; 

1935 
1936 

1937  1 

1938 

1939 

248.671 
IO9.170  J 

63.092  i 

51.413 

51.582  1 

49.529 
56.701 

36,860  i 

32.342 

47.8O4 

36.097 
47.4OO 
49.357 
36.101 

38.496 

41.991 
51.592 
67.379 
69.585 
92.450 

1940 
1941 
1942 

1943 
1944 


65.068 

53.974 
61.900 

70.275 


19.028 
14.330 
6.474 

2.558 


42.083 

54.477 
46.000 
28.680 
12,166 


97.413 
128.70, 

196.89 

294.099 
275.722 


if  Includes  Puerto  Hico . 
7  & 


7j  Excludes  purchase-money  mortgages  and  sales  contracts  made,  and  principal  repayments 

on  such  investments- 
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acquirements,  which  fell  off  from  more  than  kk  million  dollars  in  1932  to 
about  20  million  dollars  in  193^.  also  influenced  the  trend  of  outstanding 
land  "bank  loans.    Thus,  outstanding  loans  in  1933  and  193^  were  given  a 
tremendous  impetus  "both  "by  the  increased  volume  of  new  loans  and  "by  the 
decreased  loan  liquidations.     In  1935 •  193^ ,  and  1937  the  continued  high 
volume  of  hew  loans' made  Were- offset  "by  the  increased  loan  liquidations 
from  real  estate  acquirements  and  by  the  greatly  enlarged  principal  repay- 
ments during  these  years. 

Data  on  the  use  .of ..procee.dg  of .Federal  land  hank  loans  during  the 
early  thirties  show  that  as  high  as  88  percent  of  such  loans  were  used  to 
refinance  indebtedness.    A  large  proportion  of  the  new  loans  made  therefore 
did  not  represent  a  net  increase  in  total  mortgage  loans  outstanding.  At 
the  same  time  new  loans,  made  by.  most  other  lender^groups  declined  and  real 
estate  acquirements  which  often  result  in  debt  liquidation  increased.  Thus 
the  increased  loan  activity  of  the  Federal  land  banks  in  the  period  1933-37 
was  only  slightly  reflected  in  the  trend  of  the  total  .farm- mortgage  debt, 
serving  mainly  to  decrease  the  rate  of  decline. 

The  annual  volume  of  new  loans  made  by  the  Federal  land  banks  since 
1937  has  remained  relatively  stable.    ITew  loans  increased  somewhat  up  to 
January  l^kl;t  fell  off  slightly  during  19^2,  and  then  increased  again  during 
19^3  and  19^.     During  these  later  years,  principal  repayments  out  of  income 
increased  in  sufficient  volume  so  that  a  continued  decline  in  outstanding 
loans  occurred  despite  the  increase  in  new  loans  made.    Principal  repayments 
increased  from  about  67  million  dollars  in  1937  to  97  million  dollars  in 
19^0;  and  by--19^3  amounted  to  over  29U  million  dollars.     In  19^,  however, 
these  repayments  fell  off  somewhat  to  about  $276,000,000. 

Not  only  have  principal  repayments  increased  generally,  but  borrowers 
have  made  advance  payments  to  the  land  banks  in  a'  substantial  volume.  As 
such  payments  are  conditional  and  may  be  applied  either  on  the  principal  or 
on  the  interest,  they  are  not  included  in  the  above  figures  on  principal 
repayments.     During  19^,  nearly  l6  million  dollars  of  conditional  payments 
were  received  by  the  land  banks  and  on  January  1,  19^5  borrowers  had  over  21 
million  dollars  of  such  funds  on  deposit 'with  the  land  bank's."  The  amount  of 
conditional  payments  received  during  19^  was  about  k  million  less  than  in 
19^3. 

An  offsetting  factor  to  principal  repayments  in  its  effect  on  out- 
"standing  loans  has. been  the  amount  of  new  purchase-money  mortgages  and  sales 
contracts  entered  into  by  the  banks  in  recent  years.  •  These  new  loans 
resulted  from  the  sale  of  real  estate,  the  bulk  of  which  was  acquired  during 
the  1930 's.-'  While'  no  data' are  available  on  the-  amount  of  such  purchase- 
money  mortgages  and  sales  contracts  entered  into  each  year,  the  amount  out- 
standing at  the  beginning  of  each  year  is  shown  in  table  5»    -^5  principal 
liquidations  of  purchase-money  mortgages  and  sales  contracts  have  probably 
increased  in  about  the'  same  proportion  as  those  for  regular  mortgages,  it  is 
clear  that  the  amount  of  such  new  loans  and  contracts  was  substantial.  .  On 
January  1,  1930  purchase-money' mortgages'  and  sales  contracts  were  only  *1.3 
percent  of  the  total  loans  held  by  the  Federal  land  banks,  but  by  January  1, 
19^5  they  .were  . 6. 3  per.cent .    Had  it  no.t  been  for  the  real  estate  holdings  of 
the  Federal  land  banks  a  considerable  part  of  which  were  later  "converted  to 
loans  when  the  farms  were  sold,  the  total  farm-mortgage  loans  held  by  the 
Federal  land  banks  during  the  late  1930's  and  early  19^0' s  would  have  fallen 
considerably  more  than  indicated. 
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Regional  trend  in  loans  held.-  The  most  notable  developments  in  the 
regional  trend  of  the  Federal  land  bank  loans  were  the  large  increase  in  the 
loans  during  the  period  1933-37  in  the  East  North  Central  and  West  North 
Central  States  and  a  somewhat  more  pronounced  decline  in  the  loans  after 
1937  in  the  South  Atlantic  and  East  South  Central  States.     (See  fig.  6.) 
This  latter  trend  is  even  more  noticeable  when  it  if  related  to  the  trend 
in  the  total  farm-mortgage  debt  in  these  areas.     In  the  East  South  Central 
States  the  total  farm-mortgage  debt  increased  between  1$3**  anc*  19^2  and  it 
remained  practically  stable  in  the  South  Atlantic  States  during  these  years. 

Since  1930  there  has  been  a  considerable  change  in  the  geographical 
concentration  of  loans  held  by  the  Federal  land  banks.    On  January  1,  1930 » 
^5»^*  Fercent  of  their  loans  was  located  in  the  East  and  West  North  Central, 
Middle  Atlantic,  and  New  England  regions.    By  January  1,  19^5.  60. 3  percent 
of  their  loans  was  in  these  northern  and  eastern  regions.    On  the  other  hand 
1+7.8  percent  of  the  Federal  land  bank  loans  was  in  the  South  Atlantic,  East 
South  Central,  West  South  Central,  and  Mountain  regions  on  January  1,  1930. 
whereas  on  January  1,  I9H5  only  J,2.k  percent  was  in  these  southern  and 
western  regions  (table  6). 


Table  6.-  Percentage  distribution  of  loans  held  by  Federal  land  banks, 
by  regions,  January  I,  1930,  1935,  19^0,  and  19U5 


Region 

1930 

1935 

19^0 

19^5 

Percent 

Percent 

Percent 

Percent 

New  England  

i.r 

l.H 

1.5 

1.8 

Middle  Atlantic    : 

k.o 

3.5 

East  North  Central   

15.0 

18.6 

19.8 

18. 3 

West  North  Central    : 

24.7 

:  32.1 

.  3^.8 

35.S 

South  Atlantic   

S.7 

7.1 

5.9 

5.2 

East  South  Central   

11.1 

:  7.5 

6.5 

5.7 

West  South  Central   

13.7 

15.4 

13.9 

14.6 

Mountain   

9.3 

6.6 

6.2 

6.3 

Pacific   

6.8 

7.9 

7.9 

7.3 

U  til  TED  STATES  

100.0 

1C0.0 

100.0 

100.0 

The  increased  concentration  of  Federal  land  bank  loans  in  the  northern 
and  eastern  parts  of  the  country  is  in  general  consistent  with  the  shift  in 
the  concentration  of  the  total  farm-mortgage  debt.     There  is,  however,  one 
major  exception.     On  January  1,  1930,  37-1  percent  of  the  total  farm-mortgage 
debt  was  in  the  West  North  Central  region  and  on  January  1,  19^5  this  had 
fallen  to  32.4  percent.    On  the  other  hand  on  January  1,  1930,  24.7  percent 
of  the  loans  of  the  Federal  land  banks  were  in  this  region  and  on  January  1, 
19^+5  the  percentage  had  risen  to  35-8  percent.     Thus  on  the  more  recent  date 
the  concentration  of  Federal  land  bank  loans  in  this  region  was  higher  than 
on  the  earlier  date  despite  a  lower  concentration  of  the  total  farm-mortgage 
debt  in  the  region.     This  also  means  that  the  Federal  land  banks  hold  a 
larger  proportion  of  the  farm-mortgage  debt  in  this  region  on  the  recent  as 
compared  with  the  earlier  date. 
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Proportion  of  total  farm-mortgage  de"bt  held  "by  Federal  land  banks , 
by  States.-  Figure  7  shows  the  amount  of  loans  held  by  the  Federal  land 
banks  as  a  percentage  of  the  total  farm-mortgage  debt  by  States  as  of 
January  1,  1930,  1935.  19*40,  and  19*4-5.    Although  these  years  do  not  exactly 
correspond  to  the  years  when  the  most  significant  changes  in  the  trend  of 
their  loans  occurred,  they  generally  reflect  the  periods  of  greatest  varia- 
tions.   Practically  all  States  show  an  increased  proportion  of  the  total 
debt  held  by  the  land  banks  between  1930  and  1935*    However,  between  1935 
and  19*4-0  the  percentage  held  by  the  land  banks  decreased  in  many  areas.  The 
largest  decreases  took  place  in  the  South  Atlantic  and  East  South  Central 
regions.     The  percentage  for  South  Carolina,  for  instance,  dropped  from 
*+1.6  percent  on  January  1,  1935  to  3^  percent  on  January  1,  19*40,  while  that 
for  Mississippi  fell  from  kk.^  percent  to  33*8  percent. 

Although  the  proportion  of,  the  total  farm— mortgage  debt  held  by  the 
Federal  land  banks  declined  for  the  United  States  as  a  whole  between  19*4-0 
and  19*45  in  several  States  in  the  West  North  Central  and  Mountain  regions 
the  proportion  held  by  the  land  banks  increased.    These  States  are  Nebraska, 
Montana,  Wyoming,  Utah,  and  Nevada. 

9/ 

Federal  Farm  Mortgage  Corporation  (Land  Bank  Commissioner  Loans) 

The  greatest  increase  in  loans  outstanding  for  the  Federal  Farm 
Mortgage  Corporation  occurred  during  193^  when  they  rose  over  500  million 
dollars.    This  was  the  same  year  in  which  the  largest  erq^ansicn  in  out-  , 
standing  Federal  land  bank  loans  occurred.    Outstanding  loans  of  both  agen- 
cies during  193*4  expanded  from  $1,328,563,000  to  over  §2, 564,179 ,000,  an 
increase  of  $1,235^-^)000.    By  January  1,  1937  the  loans  outstanding  for 
the  Corporation  reached  a  maximum  of  8*4-1  million  dollars.  _  On  January  1, 
19^5  outstanding  loans  had  fallen  to  only  *+l  percent  of  their  peak  holdings 
and  to  only  81  percent  of  their  holdings  a  year  earlier.    The  trend  of  loans 
held  by  the  Corporation  and  the  trend  in  the  total  debt  January  1,  1930-*45 
are  shown  in  figure  8. 

New  loans  made  and  loans  liquidated.-  In  193*4  the  new  loans  made  by 
the  Corporation  totaled  over  553  million  dollars.    By  1939  new  loans  made 
had  dropped  to  less  than  5  percent  of  this  amount.    While  there  was  some 
strengthening  of  new  loans  made  in  19*4-0  and  19*+1  the  amount  closed  in 
19*+2-*4-3  was  not  greatly  in  excess  of  the  1939  level.     In  19*ii+  loans  closed, 
however,  again  increased  to  about  35  million  dollars. 

In  addition  to  the  fact  that  new  loans  made  by  the  Corporation  in 
the  middle  thirties  were  largely  for  refinancing  old  loans,  and  therefore 
had  only  a  limited  tendency  to  be  reflected  in  the  trend  of  the  total 


9_/  Land  Bank  Commissioner  loans  were  first  authorized  by  the  Emergency  Farm 
Mortgage  Act  of  1933-    Under  this  act  the  Federal  land  banks  were  authorized 
to  make  their  facilities  and  services  available  to  the  Commissioner  in  carry- 
ing out  the  provisions  of  the  act.     In  193*4-  the  Federal  Farm  Mortgage  Corpora- 
tion was  established  and  loans  previously  made  by  the  Commissioner  were 
transferred  to  the  Corporation.     The  law  provided  that  thereafter  Commissioner 
loans  were  to  be  made  in  the  name  of  the  Commissioner  on  behalf  of  the 
Corporation . 
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debt,  the  Corporation  as  well  ae  other  lenders  acquired  considerable  real 
estate  through  foreclosure  and  Voluntary  transfers  in  lieu  of  foreclosure. 
The  Federal  Farm  Mortgage  Corporation's  investment  in  farm  real  estate 
acquired  during  1936  amounted  to  $10,653,000.    By  1939  i*  toA  increased  to 
$3^,136,000.    At  the  end  of  l$kO  the  Corporation  had  acquired  in  all  over 
$108,000,000  in  real  estate  (table  7).    Between  1935  and  I9U0  principal 
repayments  also  increased r  nearly  quadrupling  during  the  period.    Thus  With 
a  decrease  in  new  loans  after  1935>  and  with  increased  real  estate  acquire- 
ments and  principal  repayments,  outstanding  loans  declined  substantially. 
After  19^0  the  loans  outstanding  continued  to  decline  but  the  decline 
stemmed  less  from  liquidations  due  to  real  estate  acquirements  and  more 
from  further  increased  principal  repayments  out  of.  higher  farm  income. 
During  19^0  principal  repayments  amounted  to  only  $61,000,000,  but  by  19^3 
such  principal  repayments  had  reached  their  highest  level  for  any  year  of 
over  $133,000,000.    During  19I&  principal  payments  declined  to  $108,000,000. 
Real  estate  acquirements  were  over  $19,000,000  in  19*K)t  but  were  only 
$U, 500, 000  in  19^.    However,  offsetting  such  acquirements  of  real  estate 
in  their  effect  on  loans  held  were  decreased  real  estate  disposals.  Heal 
estate  sold  or  redeemed  during  19^  totaled  only  $11,0^5,000  as  compared 
with  over  $27,256,000  in  I9U0. 

On  January  1,  1937  purchase-money  mortgages  and  sales  contracts  held 
by  the  Corporation  amounted  to  only  $U95,000;  by  January  1,  19^0  they  had 
increased  to  $9,^80,000  and  on  January  1,  191+5  they  amounted  to  $17,060,000 
(table  8). 
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Figure  8 


Table  "J.-  Federal  Farm  Mortgage  Corporation:     Amount  of  new  loans  made, 

real  estate  acquired  and  disposed  of.,  and  principal  repayments 


During 

:      New  loans 

Farm  real 

estate  j/ 

:  Principal 
:  repayments  — / 

year 

:        made  2/ 

|  Acquirements 

[  Disposals 

1,000  dollars 

1,000  dollars 

1,000  dollars 

:  1,000  dollars 

193^ 
1935 
1936 
1937 
1938 

553,136 
196,395 
77,258 
U0.020 
29.395 

10 

821  : 

10,653 
16.S16 

26,579 

1,512 

:  6,U03 
1^,630 

:  5/l6,2l6 
:  23,556 
:  ^6,513 
:  57.82U 

19^0  : 
1941  : 
19^2  : 

19^3  J 
l$4h  : 

36.66U 

37.533 
28,53^ 
30,^97  i 
35,017  ! 

19,110 

16  ,i+gi4- 

17.  ^ 

11,2^2 
U.501 

27.256 

25,885 
21,136 

18,577 
11,0^5 

61, 183 

76,373 

:  106,113 
133.021 
108,007 

l/  Includes  Puerto  Rico. 

2/  Excludes  purchase-money  mortgages  and  sales  contracts  made, 
j/  Includes  amount  of  prior  liens. 

h/  Excludes  principal  repayments  on  purchase-money  mortgages  and  sales 
contracts. 

_5/  From  organization  in  June  1933  to  December  31 ,  1935* 

Regional  trend  in  loans  held.-  The  greatest  reduction  in  the  loans 
held  by  the  Corporation  occurred  in  the  East  North  Central  and  East  South 
Central  States  where  the  loans  held  on  January  1,  19^5  were  only  about  a 
third  of  what  they  were  on  January  1,  1937  (fig.  9).     The  rate  of  decline 
has  been  the  smallest  in  the  New  England  and  Middle  Atlantic  States  during 
this  period.     In  the  East  North  Central  and  East  South  Central  regions  not 
only  has  the  rate  of  decline  in  loans  held  by  the  Corporation  been  large, 
but  the  decline  in  total  debt  in  this  region  has  been  relatively  small. 
In  these  two  areas,  therefore,  the  proportion  of  the  total  loans  held  by 
the  Corporation  has  decreased  to  a  greater  extent  than  in  other  areas. 

On  January  1,  I9U5,  31.6  percent  of  the  loans  of  the  Corporation  was 
in  the  West  North  Central  States,  whereas  17.0  percent  was  in  the  East 
North  Central  States,  or  a  total  of  ^8.6  percent  in  the  two  regions.  At 
the  same  time  53«7  percent  of  the  total  farm-mortgage  debt  was  in  these 
two  regions*    Furthermore,  there  has  been  little  shift  in  the  proportion  of 
loans  either  for  the  Corporation  or  for  the  total  debt  in  these  regions 
since  1935  (table  9).  W 


10/~ For  a  regional  distribution  of  the  total  farm-mortgage  debt  see  table  3» 
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Table  9.-  Percentage  distribution  of  loans  held  by  the  Federal 

Farm  Mortgage  Corporation,  by  regions,  January  1,  1935  > 
19^0,  and  I9U5 


.Rp &\  C\T\ 

tqUr 

:  Fercent 

:  Fercent 

Percent 

1.5 

1.9 

2.9 

3-1 

3.6 

5.0 

East  Worth  Central    ...  : 

19.6 

20. 1+ 

17.0 

West  Worth  Central    .  .  . 

32.0 

33.6 

31.6 

10.2 

8.9 

9.9 

East  South  Central     .  .  . 

7.2 

6.0 

5.3 

West  South  Central     .  .  . 

11.2 

10wU 

12.5 

5.2 

7.0 

8.8 

8.8 

UNITED  STATES   

100.0 

100.0 

100.0 

On  January  1,  19^5  only  7.9  percent  of  the  Corporation  loans  w&s 
in  the  New  England  and  Middle  Atlantic  States  whereas  8.5  percent  of  the 
total  debt  was  in  these  two  regions.    Both  the  proportion  of  Corporation 
loans  in  this  area  and  the  proportion  of  the  total  debt  in  the  area  have 
increased  since  1935*    ®n  January  1,  1935  only         percent  of  the  Corpora- 
tion loans  was  in  these  Eastern  States  as  compared  with  7.3  percent  of 
the  total  debt. 

Proportion  of  to tal_  farm-mortgage  debt  held  by  the  Corporation  by 
States.-  In  general  the  change  in  the  -proportion  of  the  total  farm- 
mortgage  debt  held  by  the  Corporation  for  the  various  States  between 
January  1,  1935  and  January  1,  1?^5  does  not  vary  a  great  deal  from  that 
shown  for  the  United  States  between  these  dates.     In  most  States  the  propor 
tion  of  the  total  debt  held  by  the  Corporation  was  considerably  higher  on 
January  1,  19^0  than  it  was  for  either  of  the  years  1935  or  19^5  (fig-  10). 
However,  few  States  do  not  follow  this  general  pattern.    Eetween  1935  an(i 
19^0  the  proportion  of  the  total  debt  held  by  the  Corporation  not  only 
failed  to  increase  but  actually  dropped  in  the  States  of  Ohio,  Indiana, 
Maryland,  Virginia,  West  Virginia,  Kentucky,  Mississippi,  and  Louisiana. 

Joint-Stock  Land  Banks 

The  Emergency  Farm  Mortgage  Act  of  1933  prohibited  the  joint-stock 
land  banks  from  making  loans  except  those  "necessary  and  incidental  to  the 
refinancing  of  existing  loans  ...  or  to  the  sale  of  real  estate  now  owned 
or  hereafter  acquired  by  such  banks."    Eefore  1933  several  of  the  banks 
went  into  receivership  so  that  on  January  1,  1933  there  were  U6  operating 
joint-stock  land  banks,  one  in  voluntary  liquidation,  and  four  in 
rec-eivership. 
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Loans  held  by  joint-stock  land  "banks.-  Because  of  the  restrictions 
placed  upon  new  loans  made  by  joint- stock  land  banks  and  the  requirement 
that ' they  be  placed  in  liquidation,  the  amount  of  outstanding  loans  since 
1933  has  continuously  declined.    Even  before  1933.  however,  outstanding 
loans  had  decreased  from  the  peak  of  1928.    On  January  1,  1930  the  total 
loans  outstanding  for  the  banks,  including  those  in  receivership  and  in 
liquidation,  totaled  $637,789,000.     By  January  1,  1933  the  amount  was 
reduced  to  $474,954,000.     Steady  progress  in  liquidation  has  occurred  since 
1933  and  by  January  1,  I9U0  the  total  loans  amounted  to  only  $91,726,000. 
As  of  January  1,  1945  liquidation  had  proceeded  to  the  point  where  the 
loans  totaled  only  $5,455,000.    A  somewhat  accelerated  rate  of  liquidation 
occurred  during  the  middle  thirties  due  to  the  refinancing  of  joint-stock 
land  bank  loans  by  other  major  lenders.    From  1933  through  1933  loans 
amounting  to  $221,000,000  were  refinanced  with  other  lenders  and  over 
$166, 408,000  of  this  amount  was  refinanced  by  the  two  federally  sponsored 
agencies.     Insurance  companies  and  other  lenders  refinanced  over  $54,500,000 
during  this  period.    Between  1940  and  19^+5  the  percentage  decline  has  been 
particularly  large.     Buring  19^3.  f°r  example,  outstanding  loans  were 
reduced  by  73  percent  and  during  1944  by  nearly  46  percent. 

Regional  distribution  of  loans.-  On  January  1,  1930  about  53  percent 
of  the  loans  held  by  the  joint-stock  land  banks  was  in  the  East  and  Vest 
North  Central  States.    This  is  nearly  as  large  a  percentage  as  that  for  the 
total  farm-mortgage  debt.    However,  loans  held  by  the  joint-stock  land 
banks  were,  as  is  shown  in  the  following  tabulation,  relatively  less  con- 
centrated in  the  West  North  Central  States  and  relatively  more  concentrated 
in  the  East  North  Central  States. 


Regions 

Total  debt 

Loans  held  by 
joint-stock  land  banks 

Percent 

Percent 

  1.8 

0.0 

  4.7 

3-S 

 13 . 5 

23.5 

 37.1 

29.8 

  5.4 

12.5 

  4.5 

4.2 

 11.5 

15.8 

3.7 

  q-5 

UNITED  STATES   

  100.0 

100.0 

A  greater  degree  of  concentration  than  that  for  the  total  debt  will 
also  be  noted  in  the  South  Atlantic  and  West  South  Central  States. 


In  nearly  all  of  these  regions  the  proportion  was  fairly  well  main- 
tained until  1934  when  the  refinancing  of  joint-stock  land  bank  loans  with 
othe^r  lenders  began.  3y  January  1,  1945  the  amount  of  loans  in  any  region 
was  insignificant. 


Farm  Security  Administration 


Most  of  the  farm-mortgage  loans  made  by  the  Farm  Security  Adminis- 
tration are  "tenant-purchase  loans"  authorized  by  the  lankhead-Jones  Farm 
Tenant  Act  of  1937*    This  agency  also  makes  what  are  known  as  "farm-develop- 
ment" and  "farm-enlargement"  loans.  — ' 

#  -  •■' 

Loans  outstanding.-  On  January  1,  19^5  farm-mortgage  loans  held  by 
the  Farm  Security  Administration  totaled  3178.936*000  or  3»^  percent  of  the 
total  farm-mortgage  debt.    Of  this  amount  3169,^88,000  represented  tenant- 
purchase  loans,  including  farm-enlargement  loans,  and  the  remainder  were 
farm-development  loans.     In  the  first  full  year  of  operation  the  amount 
held  by  the  Farm  Security  Administration  increased  from  33,615,000  on 
January  1,  1938  to  over  $15,220,000  on  January  1,  1939*     With  increased 
appropriations  for  tenant-purchase  loans,  the  amount  outstanding  had 
increased  to  3163,681,000  by  January  1,  19^3 •    Higher  land  values  and  a 
policy  of  not  making  loans  for  purchasing  land  at  inflated  values  has  placed 
a  damper  on  the  volume  of  new  loans  made  in  recent  years.  Moreover, 
encouragement  has  been  given  borrowers  to  make  advance  payments  on  principal 
out  of  higher  incomes.    Accordingly,  outstanding  loans  during  19^3 
increased  312,91^,000  and  during  IJ^h  only  $2,3^-1,000,  whereas  they  increased 
3^1,577.000  in  19^2. 

Some  indication  as  to  the  volume  of  new  loans  made  is  shown  by  the 
following  tabulation  of  the  volume  of  loan  obligations  incurred,  by  fiscal 
years,  I93S-U5. 

Tenant-purchase  and  farm-enlargement  loans  made  (obligation  incurred) 

fiscal  years  1938-4k  1/ 


Fiscal  year  Amount 

1937-  38   3  8.967,000 

1938-  39                                                       ....  23,163,000 

1939-  kO  ■  .   .   .   35,^20,000 

I9UO-U1    kk, 618,000 

191+1-U2   1+4,^39,000 

19L2-U3    30,185,000 

lS)i+3_kk                                             •.  •   22,316,000 

I0M-I+5  (First  half)    7,678,000 


1/  Farm-enlargement  loans  included  since  I9U2-U3. 

The  volume  of  new  loans  made  reached  its  maximum  during  the  fiscal 
year  19^1.     In  the  full  fiscal  year  lyUh  the  volume  of  loans  made  was  only 
about  one-half  of  the  19^1-42  volume ,  and  in  the  last  6  months  of  l^kh  such 
loan  volume  was  only  37, 678, 000  compared  with  310,188,000  in  the  last  6 


11/  before  19^-1  farm-development  loans  were  called  "construction  and  farm- 
development"  loans.     Farm-enlargement  loans  were  initiated  in  19^-2. 
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months  of  19^3  •    Along  with  this  decline  in  new  loans  made,  principal 
repayments  increased  from  $732,000  during  the  calendar  year  2  9^0  to  well 
over  $21,000,000  in 

Distribution  of  tenant-purchase  loans.-  As  Farm  Security  Administra- 
tion loans  are  made  primarily  for  the  purpose  of  assisting  farm  tenants  to 
"become  owner-operators,  they  are  relatively  more  concentrated  in  the  South 
where  tenancy  is  high.     The  Bankhead-Jones  Farm  Tenant  Act  furthermore 
requires  that  the  distribution  of  loans  must  he  equitable  among  States  and 
Territories  on  the  basis  of  farm  population  and  the  prevalence  of  tenancy. 
Farm  Security  loans  represented  only  }.h  percent  of  the  total  farm-mortgage 
debt  in  the  United  States  on  January  1,  19^5  but  they  represented  a  far 
higher  percentage  of  the  debt  in  certain  areas,  being  about  10  percent  in 
the  South  Atlantic  and  East  South  Central  States  and  over  7  percent  in  the 
West  South  Central  States.     In  individual  States  the  loans  held  by  the  Farm 
Security  Administration  run  as  high  as  17  percent  (fig.  ll).     It  should  be 
pointed  out,  however,  that  the  high  percentages  of  the  total  debt  held  by 
FSA  result  not  only  from  an  increase  in  Farm  Security  loans  in  these  regions 
but  also  from  a  pronounced  decline  in  the  debt  held  by  other  lenders. 

Lif  e  Insurance  -Companies 

Total  farm-mortgage  loans  held  by  life  insurance  companies  decreased 
throughout  the  thirties.     Thereafter  they  increased  slightly  until  19^2  and 
then  declined.    The  net  decline  in  outstanding  loans  from  January  1,  19^0 
to  January  1,  19^5  v/as  only  a  little  more  than  50  million  dollars  or  5  per- 
cent.   However,  in  the  2  years  19'+0-i+l  their  outstanding  loans  increased 
almost  SO  million  dollars  which  was  followed  by  a  decline  during  the  next 
3  years  of  nearly  I30  million  dollars.    This  decline  brought  the  outstanding 
loans  held  by  life  insurance  companies  down  to  only       percent  of  what  it 
was  on  January  1,  1930  (fig.  12). 

The  trend  in  loans  held  by  life  insurance  companies  during  the  early 
thirties  was  almost  opposite  that  of  the  loans  held  by  the  Federal  land 
banks  and  the  Federal  Farm  Mortgage  Corporation.     The  loans  held  by  these 
two  agencies  increased  between  1933  and  1937.  whereas  those  for  life  insur- 
ance companies  fell  drastically.    Loans  held,  by  the  federally  sponsored 
agencies  decreased  after  1937,  whereas  the  loans  neld  by  life  insurance 
companies  generally  strengthened  until  19^-2.     Thereafter  the  loans  held  by 
both  lender  groups  declined  but  the  rate  of  decline  was  less  for  insurance 
companies. 

Louring  the  early  thirties  life  insurance  loans  outstanding  were  22 
percent  or  more  of  the  total  farm-mortgage  debt  (table  10).  As  the  loans 
made  by  the  federally  sponsored  agencies  increased,  many  of  which  were  to 
refinance  life  insurance  company  loans,  the  proportion  of  the  total  farm- 
mortgage  debt  held  by  life  insurance  companies  declined.  By  1937  the  pro- 
portion had  fallen  to  only  1^.2  percent.  Thereafter  the  ratio  again 
increased  and  was  17. 7  percent  on  January  1,  19^ 5 • 
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TOTAL  FARM-MORTGAGE  DEBT,  AND  LOANS  HELD  BY  LIFE  INSURANCE 
COMPANIES,  UNITED  STATES,  JANUARY  1,  1930-45 
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New  loans  made  and  loan  liquidations.-  The  reduction  in  loans  held 
by  life  insurance  companies  relative  to  other  lenders  during  the  first  8 
years  of  the  1930' s  may  "be  accounted  for  "by  several  factors  which  have 
influenced  "both  the  trend  in  the  loans  of  life  insurance  companies  and 
that  of  other  lenders.    Most  of  these  factors  are  common  "both  to  the 
absolute  and  the  relative  changes  in  outstanding  loans.     The  primary  factor 
as  has  been  previously  "mentioned,  was  the  refinancing  of  insurance  company 
loans  by  the  Federal  land  banks  and  the  Federal  Farm  Mortgage  Corporation. 
This  refinancing  had  the  double-edged  effect  of  decreasing  the  relative 
position  of  insurance  companies  and  concurrently  increasing  the  relative 
position  of  the  Federal  agencies.    At  the  same  time  that  loans  were  being 
refinanced  by  the' federally  sponsored  agencies,  real  estate  acquirements 
by  insurance  companies  were  increasing.    This  was  a  further  factor  in  loan 
liquidation.    Data  as  to  the  volume  of  farm  mortgages  recorded  by  life 
insurance  companies  show  an' increase  of  from  345,701, 000  in  193^  to 
$137.^16,000  in  1938i  but  such  increased  loan  activity  during  this  period 
was  not  sufficient  to  offset  loan  liquidations  even  though  the  rate  of 
decline  in  outstanding  loans  was  considerably  moderated  by  193&- 

The  increased  proportion  of  the  total  farm-mortgage  loans  held  by 
insurance  companies  in  the  years  1939-^5  reflects  principally  a  maintained 
or  increased  volume  of  new  loans  made,  a  large  proportion  of  which  resulted 
from  the  sale  of  real  estate.    The  influence  of  real  estate  sales  on  new 
loans  during  the  period  1939-^5  is  indicated  by  the  outstanding  balance  on 
sales  contracts  which  increased  from  SlOO,876,000  on  January  1,  19*+0  to 
$156,025,000  on  January  1,  lf)U2.    Although  insurance  companies'  investment 
in  sales  contracts  fell  off  for  January  1,  19^5 »  a  substantial  proportion 
of  this  decline  was  due  to  transfers  from  contracts  to  mortgages.  During 
l^hk  new  purchase-money  mortgages  increased  by  8.6  percent,  whereas 
regular  loans  declined  9«1  percent.  1^1    The  decrease  in  regular  mortgages 
and. the  increase  in  purchase-money  mortgages  was  even  more  pronounced 
during  19^3«     During  Itykh  principal  repayments  increased  by  11.3  percent 
on  purchase-money  mortgages  and  decreased  by  5«9  percent  on  regular 
mortgages . 

Regional  trend  in  loans  held.-  The  largest  percentage  changes  in 
the  amount  of  loans  held  by  life  insurance  companies  by  regions  were  in 
the  New  England  and  Middle  Atlantic  States  (fig.  13);  but  these  changes 
can  be  largely  disregarded  as  not  being  of  any  particular  significance, 
as  less  than  1  percent  of  their  loans  are  in  these  areas.     The  trend  may 
indicate  a  general  tendency  for  life  insurance  companies  to  make  more  loans 
in  the  Middle  Atlantic  States  and  perhaps  a  tendency  to  decrease  loans  out-] 
standing  in  the  New  England  States  but,  as  previously  mentioned,  a  few  new 
loans  made  or  paid  off  might  result  in  substantial  percentage  changes  in 
these  areas.     The  most  significant  changes  are  those  which  occurred  in  the 
East  and  ..est  North  Central  States  and  in  the  West  South  Central  States. 
These  three  areas  on  January  1,  19^5  contained  87  percent  of  all  life 
insurance  company  loans  outstanding. 

12/  Based  upon  data  obtained  from  the  annual  reports  of  5k  major  life 
insurance  companies  submitted  to  State  commissioners  of  insurance. 
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The  distribution  of  insurance  company  loans  geographically  varies 
considerably  fron  the  distribution  of  the  total  farm-mortgage  debt.  ~A, 
The  proportion  of  insurance  company  loans  in  the  South  Atlantic,  East 
South  Central,  Mountain,  and  Pacific  regions  is  small,  totaling  on 
January  1,  19^5  only  about  13  percent,  or  an  average  of  about  3  percent  per 
region  (table  ll).    On  the  other  hand,  on  January  1,  19^5.  over  55  percent 
of  life  insurance  company  loans  were  in  the  States  of  the  West  North 
Central  region  and  this  represents  an  increase  from  about  49  percent  on 
January  1,  1940.     The  proportion  on  January  1,  19^5 »  however,  was  still  less 
than  it  was  on  January  1,  1930  when  over  58  percent  of  such  loans  were  in 
that  region.    There  is  evidence  of  a  shift  in  the  concentration  of  insur- 
ance company  loans  between  1930  and  1940  from  the  West  North  Central  region 
to  the  East  North  Central  region.     In  the  latter  region  the  proportion 
increased  from  17.6  percent  on  January  1,  1930  to  22.3  percent  on  January  1, 
19^0.    Between  19^0  and  I9U5  the  proportion  of  the  loans  in  the  East  North 
Central  region,  however,  has  declined,  whereas  it  has  increased  again  in 
the  West  North  Central  States.    This  tendency  can  probably  be  attributed 
in  no  small  part  to  the  variations  by  States  in  the  extent  to  ••.•hich  mort- 
gages were  liquidated  in  the  early  thirties  through  refinancing  by  the 
Federal  land  banks  and  the  Corporation  and  through  real  estate  acquirements 
by  insurance  companies.     In  the  Great  Plains  States  liquidation  through 
foreclosure  was  much  greater  than  in  the  Corn  Belt  proper  and  such  liquida- 
tions no  doubt  have  a  dominant  influence  on  the  trend  in  the  West  North 
Central  States.     In  recent  years  many  of  these  farms  have  been  sold  by 
insurance  companies  and  new  investments  in  purchase-money  mortgages  and 
sales  contracts  have  been  acquired.     On  January  1,  19^5  over  51. 1  percent 
of  life  insurance  company  loans  were  in  Iowa.  Illinois,  Minnesota,  and 
Missouri.    On  January  1,  1930,  these  States  had  only  45.8  percent.  On 
the  other  hand,  in  the  four  States  of  the  Great  Plains  -  North  Dakota, 
South  Dakota,  Nebraska,  and  Kansas  -  loans  were  l4.2  percent  of  the  total 
on  January  1,  19^5  as  contrasted  with  21  percent  on  January  1,  1930. 


Table  11.-  Percentage  distribution  of  loans  held  by  life  insurance 
companies,  by  regions,  January  1,  1930,  1935 1  19^0,  and  19^5 


Region 

1930 

1935 

19^0 

:  1945 

Percent 

Percent 

Percent 

Percent 

New  England 

if 

ll 

1/ 

It 

Middle  Atlantic 

u 

1/ 

0.3 

East  North  Central 

17.6 

19.6  • 

22.3 

19.1 

West  North  Central 

58.2 

*     55-1  : 

48.9 

55.3 

South  Atlantic 

2.7 

3.4 

2.4 

East  South  Central 

4.1 

5.5 

4.7 

West  South  Central 

12.2 

:  13.3 

13.7 

12.5 

Mountain  ! 

:  1*9 

1.8 

:  2.2 

2.3 

Pacific 

2.9 

:  3.8 

4.0 

3.4 

UNITED  STATES 

100.0 

100.0  ' 

100.0 

100.0 

l/  Lccs  than  0.05  percent. 


57  Regional  distribution  of  the  total  f an:i-uortf:ngo  rivbt  is  shown  in  table! 
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Proportion  of  total  farm-mortgage  debt  held  "by  States.-  Even 
though  insurance  company  loans  have  been  concentrated  primarily  in  the 
West  North  Central  States  the  amount  of  loans  held  by  such  companies 
decreased  between  1930  and  19^0  relative  to  the  total  mortgage  loans  of 
other  lenders  in  the  area.    On  January  1,  1930  insurance  companies  held 
an  average  of  over  3^*5  percent  of  the  total  debt  in  this  area  (fig.  1^-). 
By  January  1,  1935  this  proportion  had  decreased  to  26.8  percent  and  by 
January  1,  19^0  to  22.1  percent.    On  January  1,  19^5 >  however,  the  propor- 
tion of  insurance  company  loans  had  increased  again  to  30.3  percent.  In 
Iowa,  North  Dakota,  and  Missouri  the  proportion  of  total  loans  held  by 
insurance  companies  had  almost  regained  the  1930  level.     In  Illinois, 
Arkansas,  Texas,  and  most  of  the  Mountain  States  insurance  companies  held 
a  significantly  higher  proportion  of  total  loans  on  January  1,  19^5  than 
on  January  1,  1930. 

Between  19^-0  and  19*+5»  loans  of  life  insurance  companies  declined 
less  than  or  increased  in  proportion  to  total  loans  in  a  majority  of  the 
States;  however,  a  considerable  number  of  the  States  do  not  show  this 
characteristic  trend.    Declines  were  greater  in  Ohio,  Michigan,  Maryland, 
North  and  South  Carolina,  Georgia,  Florida,  Tennessee,  Alabama,  Louisiana, 
Oklahoma,  Utah,  Washington,  and  Nevada  (fig.  lh) . 

Insured  Commercial  Banks  lit/ 


Loans  held  by  open  national  and  State  banks  fell  at  about  the  same 
rate  as  the  total  farm-mortgage  debt  between  January  1,  1930  and  January  1, 
1933 »  then  fell  more  precipitously  during  1933  and  193^  (fig-  15).  ^n 
these  2  years  alone,  loans  held  by  this  lender  group  dropped  by  kk  percent. 


lU/  Data  from  1935-^5  are  shown  here  for  insured  commercial  banks  only  as 
data  for  all  banks  are  not  available  annually.    For  this  period  insured 
mutual  savings  banks  are  excluded,  as  farm-mortgage  loan  data  for  such  banks 
also  are  not  available.    On  January  1,  19^+5  there  were  192  such  banks  out 
of  a  total  of  13,^60  insured  banks.     Between  1930-35  data  shown  here  are 
for  all  open  State  and  national  banks.     Certain  other  data  are  available 
periodically  for  all  banks  whether  insured  or  not.     The  relationships  of 
these  data  to  those  of  insured  commercial  banks  are  discussed  at  the  begin- 
ning of  the  next  section. 

15/  On  December  31 ,  I93U  insured  commercial  banks  held  $hc)g  ,gl+2,000  of  farm, 
real  estate  mortgages,  whereas  estimates  by  D.  C.  Horton  in  the  BAB  report, 
Regional  Variations  in  the  Sources  and  in  the  Tenure  Distribution  of  Farm- 
Mortgage  Credit,  Outstanding,  January  1,  1935.  place  the  aggregate  loans 
held  by  all  commercial  and  savings  banks  at  approximately  $690,000,000. 
He  estimates  from  certain  survey  data  that  closed  commercial  banks  may  have 
held  as  much  as  $100,000,000  in  farm-mortgage  loans  and  that  mutual  savings 
banks  may  have  held  as  much  as  590,000,000.    The  decline  in  loans  held  by 
banks  in  the  1930' s,  therefore,  might  have  been  considerably  modified  by 
the  inclusion  of  closed  banks  and  mutual  savings  banks.    After  19^0  such 
inclusion  would  not  appear  to  affect  significantly  the  trend  of  loans  held 
by  banks. 
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After  19  36  loans  held  by  insured  commercial  tanks  increased  until  19*41 . 
Thereafter,  such  loans  declined  until  19*4*4  when  a  small  increase  carried 
the  total  to  nearly  500  million  dollars  on  January  1,  19^5-    This,  however, 
was  only  about  *+5  percent  of  the  amount  outstanding  on  January  1,  19  3°  • 

Information  is  not  available  as  to  the  amount  of  sales  contracts 
held  by  commercial  banks  or  on  the  breakdown  of  their  mortgage  loans  into 
regular  and  purchase-money  mortgages.    It  is  probable,  however,  that  the 
amount  of  sales  contracts  is  not  large.    On  June' 30,  193&  insured  commercial 
banks  held  $7*4,166,000  in  farm  real  estate.    Later  figures  show  that  their 
investment  in  real  estate  has  decreased  continuously  since  1936  and  on 
June  30,  19*42,  the  last  date  for  which  information  is  available,  such  banks 
had  an  investment  in  farm  real  estate  of  only  $19,532,000.    As  the  net 
reduction  in  real  estate  amounted  to  more  than  10  million  dollars  in  19*41 
and  more  than  3  million  dollars  in  the  first  half  of  19*42,  it  can  be 
assumed  that  continued  farm  real  estate  sales  in  19*43  and  19*4*4  would  have 
brought  their  investment  in  such  assets  down  to  a  nominal  figure  by 
January  1',  19*45  • 

TOTAL  FARM-MORTGAGE  DEBT,  AND  LOANS  HELD  BY  COMMERCIAL 
BANKS,  UNITED  STATES,  JANUARY  1,  1930-45 

INDEX  NUMBERS  (1935-39  =  100) 
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Between  193^  and.  19^1  the  volume  of  farm-mortgage  loans  recorded 
"by  commercial  banks  nearly  doubled,  the  totals  increasing  from  $111,000,000 
to  $221,000,000.     Despite  these  increases  in  the  volume  of  loans  recorded, 
however,  outstanding  loans  failed  to  shov;  any  increase  during  the  years 
1935.  1936 »  an<i  1937  when  recordings  increased  the  most.     In  these  years 
loan  liquidations,  including  those  liquidated  through  refinancing  with 
federally  sponsored  agencies  and  through  real  estate  acquirements,  more 
than  offset  increased  recordings.    From  1937  through  19^1.  principal  liqui- 
dations as  a  result  of  real  estate  acquirements  and  refinancing  fell  off 
while  principal  liquidation  out  of  increased  farm  income  had  not  as  yet 
become  dominant,  even  though  the  rate  of  increase  was  substantial.  The 
volume  of  farm-mortgage  loans  recorded  by  insured  commercial  banks  increased 
from  $191,000 ,000  during  I9U2  to  $255,000,000  during  I9UI+,  yet  during  19^2 
and  19^+3  the  amount  of  loans  outstanding  decreased.    Loans  held  increased 
slightly  during  19^  but  not  in  proportion  to  the  nearly  10-percent  increase 
in  loans  recorded.     Such  trends  reflect  the  increased  principal  liquidations 
being  made  out  of  higher  farm  incomes. 

On  January  1.  19^5  insured  commercial  banks  held  only  8.5  percent 
of  the  total  farm-mortgage  debt.    On  January  1,  1933  open  national  and 
State  banks  held  10. 5  percent  of  the  debt  but  this  ratio  declined  until 
1935  when  it  was  6.6  percent. 

Regional  and  State  data  comparable  to  the  data  presented  for  other 
major  lenders  are  not  available  for  insured  commercial  banks,  as  the  avail- 
able data  on  the  amount  of  farm-mortgage  loans  held  by  such  banks  by  States 
are  based  on  the  location  of  the  bank  rather  than  the  location  of  the  farm 
pledged  as  security  for  the  mortgage.    But  some  indication  of  the  location 
of  insured  commercial  bank  mortgage  loans  is  furnished  even  by  th^  classifi- 
cation based  on  location  of  bank  (fig.  l6) . 

Other  Lenders 

Composition.-  The  principal  group  of  lenders  included  in  this  cate- 
gory are  individuals.     In  addition,  however,  there  are  such  institutional 
lenders  as  State  rural  credit  agencies,  mortgage  companies,  and  loan  asso- 
ciations as  well  as  banks  not  included  in  the  preceding  classification, 
"insured  commercial  banks."    Some  indication  as  to  the  composition  of  the 
amount  of  loans  held  by  lenders  included  in  this  category  "others"  is  pro- 
vided by  a  special  cooperative  survey  carried  on  by  the  Bureau  of  Agricul- 
tural Economics  and  the  Bureau  of  the  Census  for  1935  and  19^°  and  also  by 
periodic  reports  of  the  Comptroller  of  the  Currency.     These  latter  reports 
provide  mortgage  loan  data  for  all  national  and  State  banks  rather  than 
for  insured  commercial  banks  only. 

The  following  tabulation  Bhowfl  for  January  1,  19^0  the  distribution 
of  the  debt  by  lenders  as  used  so  far  in  this  report  compared  with  the 
distribution  available  from  the  special  cooperative  survey  with  the  Bureau 
of  the  Census. 
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TOTAL  FARM-MORTGAGE  LOANS  HELD  BY  COMMERCIAL 
BANKS:  PERCENTAGE  DISTRIBUTION  BY  STATES, 
JAN.  1;  1935,  1940,  AN  D  1945  * 


Under  1.0  1.0-1.9  2.0-2.9  3.0-3  9  4.0-4.9  5.0  and  over 


*  LESS  THAN. OS  PERCENT        *  DISTRIBUTION  BASED  ON  LOCATION  OF  THE  BANK 
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Figure  16 
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State  credit  agencies 

2.2 
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Farm  Security  Administration 
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Others 

33.6 

Total 

100.0 

1/  Federal  land  banks,  Federal  Farm  Mortgage  Corporation,  joint-stock  land 
banks.  Farm  Security  Administration,  and  life  insurance  companies. 

The  amount  of  loans  held  by  the  Federal  land  banks,  Federal  Farm 
Mortgage  Corporation,  joint-stock  land  banks,  Farm  Security  Administration, 
and  life  insurance  companies  is  obtained  directly  from  reports  of  these 
lenders  and  is  therefore  the  same  in  both  distributions.    On  January  1, 
19^0  these  lender  groups  held  5^.3  percent  of  the  total  farm-mortgage  debt, 
according  to  the  distribution  as  used  in  the  preceding  sections  the  remaindei 
is  held  by  insured  commercial  banks  and  "others."    On  the  basis  of  the 
special  cooperative  survey  the  remainder  is  held  by  all  national  and  State 
banks  (including  insured  commercial  banks),  State  credit  agencies,  mortgage 
companies,  individuals,  and  miscellaneous  other  lenders. 

The  difference  of  3-5  percent  between  the  percentage  shown  for  all 
national  and  State  banks  and  that  for  insured  commercial  banks  is  not 
accounted  for  entirely  by  uninsured  bank.s.    Data  from  tne  Annual  Report  of 
the  Comptroller  of  the  Currency  show  that  on  January  1,  19^0  all  banks  held 
only  8.6  percent  of  the  total  farm-mortgage  debt,  or  only  0.5  percent  more 
than  that  reported  as  held  by  insured  commercial  banks.     From  these  data  it 
would  appear  that  the  amount  of  debt  estimated  to  be  held  by  national  and 
State  banks  from  data  obtained  in  th©  cooperative  ourv^y  i o  oomowhat  over- 
stated.    Such  overstatement  may  be  in  part  the  result  of  mortgagors  not 
knowing  the  ultimate  owner  of  the  mortgage  which  was  initiated  or  is  being  I 
serviced  by  a  bank.     It  is  further  possible  that  reports  made  by  banks  to  I 
supervisors'  authorities  are  understated,  due  in  part  to  banks  not  reporting  I 
a:,  farm  mortgages  as  many  of  the  loans  secured  by  properties  in  suburban  J 
areas  as  were  included  as  farm  mortgages  in  the  special  survey.     Some  under-! 
statement  by  banks  may  also  be  attributed  to  the  banks  reporting  the  I 
admitted  asset  value  rather  than  the  unpaid  principal  of  tho  mortgage.  J 


-  ^3  - 


In  addition  to  uninsured  "banks,  the  category  "others"  includes 
State  credit  agencies,  mortgage  companies,  individuals,  and  miscellaneous 
lenders.     Individuals  held  about  23.9  percent  of  the  debt  on  January  1, 
19U0  or  about  70  percent  of  the  loans  held  by  "others."    State  credit  agen- 
cies, mortgage  companies,  and  miscellaneous  lenders  held  only  an  average 
per  lender  group  of  about  2.0  percent  of  the  debt. 

The  results  of  a  special  survey  to  obtain  similar  data  for  January  1, 
1935  indicate  little  change  between  1935  and  I9U0  in  the  proportion  of  the 
debt  held  by  individuals.    However,  data  relating  to  the  volume  of  mortgage 
recordings  by  individuals  since  19^+0  would  substantiate^ the  conclusion  that 
the  proportion  of  the  debt  held  for  this  group  has  increased. 

The  proportion  of  the  debt  held  by  mortgage  companies,  State  credit 
agencies,  and  miscellaneous  lenders,  on  the  other  hand,  appears  to  have 
declined  between  1935  and  19^0.    Loans  held  by  mortgage  companies  fell  from 
3.1  percent  to  2.5  percent  of  the  total  debt,  whereas  that  for  State  credit 
agencies  and  miscellaneous  lenders  declined  from  10.1  percent  to  h.h 
percent .  16/ 

It  would  appear  from  figure  17  that  there  is  a  closer  correlation 
between  the  trend  in  the  debt  held  by  "other?"  and  the  total  farm-mortgage 
debt  than  for  other  lenders.     The  federally  sponsored  agencies  are  the 
principal  oneg  which  have  shown  a  divergence  in  trend  from  that  for  all 
lenders  during  the  period  1930-1+5«    As  with  life  insurance  com-janies  and 
commercial  banks,  the  loans  held  by  "others"  decreased  substantially  between 
1932  and  1935«    After  1935.  however,  loans  held  by  "others"  have  followed 
closely  the  trend  of  the  total  farm-mortgage  debt.     Such  divergence  as 
there  may  have  been  for  certain  lender  groups  within  the  category  was  off- 
set by  counter  trends  in  other  lender  groups.    There  has  been  a  rather 
marked  exception  to  this  general  statement  during  19^3  an&  19^  when  the 
loans    held  by  "others"  failed  to  drop  as  fast  as  the  total  debt  in  I9U3 
and  increased  rather  than  decreased  in  19^. 

The  increased  relative  importance  of  loans  held  by  "others"  in  the 
last  few  years  reflects  primarily  the  relatively  larger  volume  of  farm 
mortgages  recorded  by  individuals.     The  volume  of  farm-mortgage ' loans 
recorded  by  individuals  increased  from  S2U9 ,000 ,000  during  I9U2  to 
$390,000,000  in  19^.     While  the  volume  of  loans  recorded  increased  for 
commercial  banks  and  the  federally  sponsored  agencies,  the  increase  was  not 
as  substantial  as  was  that  for  individuals.     The  fact  that  such  increased 
volume  of  new  loans  made  resulted  in  an  increase  in  outstanding  loans  for 
"others"  only  during  the  most  recent  year  attests  to  the  large  amount  of 
principal  repayments  also  being  received  by  such  lenders. 

16/  Because  of  the  method  of  handling  the  1935  schedules  on  which  no  lender 
was  reported,  the  proportion  of  the  debt  held  by  miscellaneous  lenders  on 
January  1,  1935  is  probably  overstated  relative  to  19^0.    To  the  same  extent 
however,  the  proportion  of  the  debt  attributed  to  individuals,  mortgage 
companies,  and  banks  is  understated. 
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*  "OTHERS  "  INCLUDES  LOANS  HELD  BY  INDIVIDUALS  AND  OTHER  MISCELLANEOUS 
LENDERS.  EXCLUDES  INSURED  COMMERCIAL  BANKS 
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Figure  17 

Trends  of  loans  held  "by  "others, "'by  regions  and  States.-  As  previously 
mentioned,  no  figures  are  available  which  would  show  on  a  comparable  basis 
the  amount  of  outstanding  loans  held  by  insured  commercial  banks,  by  States 
or  regions.     In  developing  State  and  regional  data  for  "others,"  therefore, 
it  was  impossible  to  segregate  insured  commercial  bank  figures  from  other 
miscellaneous  lenders  such  as  individuals,  State  rural  credit  agencies,  and 
mortgage  companies.    From  figure  18  it  will  be  noted  that  not  only  does  the 
United  States  trend  for  "others"  vary  only  to  a  small  degree  from  the  trend 
for  the  total  debt  since  1935 »         that  this  holds  true  for  most  of  the 
regions.    The  major  differences  are  noted  in  the  South  Atlantic  and  East 
South  Central  States  where  the  trend  for  "others"  has  been  up,  whereas  the 
farm-mortgage  debt  in  the  region  has  remained  relatively  stable.    The  loans 
held  by  this  lender  group  in  the  New  England  and  Middle  Atlantic  States 
showed  an  increase  between  1930  and  1933 •  whereas  they  fell  off  in  nearly 
all  other  regions.    The  trend  in  the  New  England  and  Middle  Atlantic  States 
as  well  as  for  the  Pacific  States  is  of  particular  significance  because  of 
the  relatively  high  proportion  of , the  total  loans  in  these  regions  held  by 
such  lenders. 

Figure  19  shows  the  amount  of  farm-mortgage  loans  held  by  "others"  as 
a  percentage  of  the  total  farm-mortgage  debt  by  States  for  January  1,  19 30 , 
19 35 .  19^0.  and  19^5*    This  figure  shows  the  general  tendency  for  their 
loane  outstanding  to  decrease  in  the  West  North  Central  and  Mountain  States. 
In  the  Eastern,  Southern,  and  Western  States  there  was  a  decline  during  the 
decade  of  the  thirties,  but  most  of  these  States  show  a  recovery  between  I9U0 
and  I9U5.     In  some  States  the  proportion  of  the  debt  held  is  nearly  as  high 
as  it  was  in  1930  and  considerably  higher  than  in  1935. 
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Regional  distribution  of  loans  held  on  January  1,  19^-0  by  each 
lender  group  included  in  "others."-  The  wide  variations  in  the  importance 
of  the  principal  sources'  of'  farm-mo'-rtgage.  credit  among  the  major  geographic 
divisions  is  shown  in  table  12.    The  distribution  of  the  debt  for-  the 
Federal  land  banks,  the  Federal  Farm  Mortgage  Corporation,  joint-stock 
land  banks,  life  insurance  companies,  and  the  Farm  Security  Administration 
was  discussed  earlier  in  •  -the. .report  in  connection  with  each  agency.  The 
presentation  of  the  data  from  the  special  survey  made  in  l°Ao  is  to  give 
some  indication  of  the  distribution  of  the  debt  held  by  those  lenders 
included  in  the  category  "others,"  such  as  individuals,  mortgage  companies, 
State  credit  agencies,  and  miscellaneous  lenders.     It  should  again  be 
pointed  out  that  data  showing  the  State  distribution  of  loans  held  by 
commercial  banks  are  not  available.    The  available  data  are  given  by  the 
location  of  the  bank  rather  than  by  the  location  of  the  farm  given  as 
security. 

•   •    Individuals  hold  a  much  greater  proportion  of  all  loans.,  in  the 
Eastern  and  far  Western  States  than  in  the  central  West  or  in  the  South. 
On  January  1,  19^-0  individuals  held  over  ^3»3  percent  of  the  total  in  the 
Middle  Atlantic  States  and  ever  30  percent  in  the  New  England  and  the 
Pacific  States.    On  the  other  hand  they  held  only  13.3  percent  in  the 
West  South  Central  States  and  only  IS. k  percent  in  the  West  Nor th • Central 
States.     It  is  observed,  however,  that  the  loans  held  by  individuals  were 
b.  .somewhat  smaller  percentage  of  the  total  debt  in  the  Eastern  States  on 
January  1,  I9U0  than  they  were  on  January  1,  1955 •  although  they  were  a 
larger  percentage  in  the  Pacific  States.     In  the  New- England  States,  for 
example,  individuals  held  35      percent  of  the  debt  on  January  1,  1935 
compared  with  only  3-*^  percent  on  January  1,  19^0.     In  the  Pacific  States, 
however,  the  proportion  of  the  debt  held  by  individuals  increased  from 
25.2  percent  in  I935  to  32.1  percent  in  19^0. 

Largest  proportions  of  the  total  farm-mortgage  debt  held  by 
mortgage  companies  on  January  1,  19^-0  are  found  in  the  Mountain  and  the 
West  North  Central  States.     In  neither  of  these  areas,  however,  were  these 
lenders  of  much  significance,  as  their  outstanding  loans  amounted  to  only 
h,2  percent  and  3. 5  percent  of  the  total  debt  respecti\*ely .  Furthermore, 
they  have  shown  a  definite  decline  in  relative  importance  as  a  lender 
between  1935' and  15^0 ,  particularly  in  the  Mountain  States. 

Loans  held  by  miscellaneous  lenders,  including  State  credit  agencies, 
on  January  1,  19^-0  were  concentrated  mainly  in  the  Mew  England  and 
Mountain  States.     In  the  former  region  they  held  8.6  percent  of  the  total 
debt  and  in  the  latter,  8.1  percent.     In  both  of  these  areas,  however, 
their  loans  outstanding  were  a  much  smaller  proportion  of  the  total  debt 
than  on "January  1,  1935  when  they  amounted  to  1^.5  percent  of  the  debt  in 
the  New  England  States  and  13.8  percent  in  the  Mountain  States.  On 
January  1,  1935  this  group  of  lenders  also  held  a  relatively  large  propor- 
tion of  the  debt  in  the  Facific  States  (18.0  percent)  but  this  proportion 
had  declined  by  January  1,  to  only  k.8  percent.    As  pointed  out 

earlier,  hoxvever,  the  reduced  percentages  for  19^+0  reflect  in  part  a  differ- 
ent method  used  in  that  year  of  handling  the  reports  on  which  no  lender 
was  reported. 
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From  these  data  it  would  appear  that  on  January  1,  19^0  loans 
held  "by  individuals,  mortgage  companies,  and  miscellaneous  other  lenders 
are  concentrated  primarily  in  the  eastern  and  western  parts  of  the  country; 
also,  there  is  a  tendency  for  loans  held  "by  these  lenders  to  decrease  in 
relative  importance  in  the  Eastern  States  and  to  increase  in  relative 
importance  in  the  Western  and  Southeastern  States. 

Data  in  table  12  on  the  regional  distribution  of  loans  held  by 
national  and  State  banks  (based  also-  on  the  special  survey  for  19^-0)  are 
of  interest  because  part  of  the  loans  held  by  these  banks  (uninsured)  are 
also  included  in  the  category  "others"  and  because  such  loans,  like  the 
loans  of  individuals,  are  largest  percentages  of  total"  debt  in  the  eastern 
and  western  regions  of  the  country.     These  special  survey  data  indicate 
that  on  January  1,  19*4-0  national  and  State  banks  held  29.8  percent  of  the 
farm-mortgage  debt  in  the  New  England  States  and  21.9  percent  in  the 
Middle  Atlantic  States.     In  the  Pacific  States  such  banks  held  17.0  per- 
cent of  .the  total  debt.    All  of  the  major  geographical  regions  except  the 
West  South  Central  States  showed  an  increase  between  1935  an(I  19^0  in  the 
proportion  of  the  debt  held  by  banks.    However,  the  increase  was  the  most 
significant  in  the  Middle  Atlantic  States  where  it  increased  from  13.2 
percent  to  21.9  percent. 

DISTRIBUTION  OF  DEBT  3Y  TENURE  OF  MORTGAGED  FARMS 

One  of  the  significant  aspects  of  the  trend  in  the  total  farm- 
mortgage  debt  between  1935  arLd.  19^0  is  revealed  by  data  on  the  tenure  of 
mortgaged  farms  derived  from  the  special  cooperative  surveys  with  the 
Bureau  of  the  Census.     These  data  indicate  that  a  much  greater  reduction 
in  the  debt  occurred  on  farms  operated  by  tenants  and  managers  than 
occurred  on  farms  operated  by  owners  (tables  13  and  1^).    The  decline  in 
debt  on  tenant-  and  manager- ope rat ed  farms  between  these  two  dates 
amounted  to  20.3  percent  as  compared  with  only  9»3  percent  for  owner- 
operated  farms.    Between  1930  and  1935  a  similar  tendency  is  noted  but  the 
decline  in  debt  on  tenant-  and  manager-operated  farms  was  even  more  pro- 
nounced.    The  debt  declined  29.2  percent  on  tenant-  and  manager-operated 
farms  as  contrasted  with  only  l6.1  percent  for  ovmer-operated  farms. 
Accompanying  the  greater  decrease  in  the  mortgage  debt  on  tenant-  and 
manager-operated  farms  between  1935  an(i  19^0  has  occurred  a  2.U  percent 
increase  in  the  number  of  mortgaged  farms  so  operated.     This  increase 
occurred  despite  a  decline  of  17.7  percent  in  the  total  number  of  tenant- 
and  manager-operated  farms,  including  those  that  were  free  of  debt.  11/ 
Thus  for  19^0  about  31 percent  of  the  total  number  of  tenant-  and 
manager-operated  farms  were  mortgaged  as  compared  with  25. 1  percent  in 
1935. 


17/  Data  showing  the  number  of  farms  and  the  number  of  mortgaged  farms  by 
tenure  of  the  operators  by  geographical  divisions  and  States  will  be  found 
in  the  Bureau  of  Census-Bureau  of  Agricultural  Economics  cooperative 
release  No.  1,  Farm-Mortgage  Indebtedness  in  the  United  States,  June  19^3. 
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Between  1935  an(i  19^0  there  was  a  decrease  "both  in  the  number  of 
owner-operated  farms  and  the  number  of  such  farms  which  were  mortgaged. 
The  former  decreased  5-1  percent  whereas  the  latter  decreased  only  0.3 
percent  during  the  period.     In  19^0,  ^3«7  percent  of  the  owner-operated 
farms  v/ere  mortgaged  as  compared  with  41. 5  percent  for  1935* 

A  considerably  larger  proportion  cf  the  total  farm-mortgage  debt  is 
secured  "by  farms  operated  by  owners  (fig.  20).    On  January  1,  19^0,  67.7 
percent  of  the  debt  was  on  such  farms  while  the  remainder  or  32.3  percent 
was  on  farms  operated  by  tenants  and  managers.     It  must  be  remembered,  how- 
ever, that  nearly  6l  percent  of  the  farms  are  owner-operated  and  that  a 
larger  proportion  of  the  owner-operated  farms  are  mortgaged  than  are  tenant- 
and  manager-operated  farms.    From  figure  20  it  will  be  observed  that  there 
is  some  variation  among  the  several  lender  groups  in  the  distribution  of 
their  loans  according  to  tenure  under  which  the  land  is  operated.  For 
example,  76.6  percent  of  the  loans  held  by  individuals  were  secured  by  farms 
operated  by  owners,  whereas  only  52.9  percent  of  life  insurance  company 
loans  were  thus  secured.    Even  the  Federal  land  banks  and  the  Corporation, 
which  have  some  limitations  on  new  loans  to  persons  who  are  not  operators, 
had  32.8  percent  of  their  loans  on  farms  operated  by  tenants  or  managers 
and  67.2  percent  on  farms  which  are  owner-operated. 

On  January  1,  1935  a  similar  tendency  for  the  bulk  of  the  farm- 
mortgage  debt  to  be  on  farms  operated  by  owners  is  noted.     In  1935.  however, 
the  percentage  on  owner-operated  farms  was  only  6^.8  percent  as  compared  to 
67.7  percent  in  19^0.     Further,  the  same  tendency  for  variations  among 
lenders  is  noted  but  the  spread  is  somewhat  less  pronounced.     Loans  held  by 
individuals  on  owner-operated  farms  were  71.8  percent  of  total  loans  held  by 
them  in  1935  whereas  loans  held  by  life  insurance  companies  on  owner-operated 
farms  were  ^>h,G  percent  of  their  total  loans.     In  1940  the  spread  was 
between  52.9  percent  for  life  insurance  companies  and  76.6  percent  for 
individuals. 

Regional  distribution  of  debt  by  tenure  of  mortgaged  farms.-  While 
for  the  United  States  as  a  whole,  32.3  percent  of  the  total  farm-mortgage 
debt  on  January  1,  19^0  was  on  farms  operated  by  tenant  and  managers,  ^3*3 
percent  of  the  debt  was  on  such  farms  in  the  West  South  Central  region,  and 
only  12.9  percent  was  on  such  farms  in  the  New  England  States.     This  reflects 
principally  the  proportions  that  tenant-  and  manager-operated  farms  are  of 
all  farms  in  these  areas  rather  than  regional  variation?  in  the  preference 
by  lenders  for  mortgages  on  such  farms  (table  lU) .     It  will  be  observed  how- 
ever, that  58. ^  percent  of  life  insurance  company  loans  were  on  tenant-  and 
manager- ope rated  farms  in  the  West  South  Central  region  as  compared  with 
32.1  percent  of  the  loans  held  by  individuals.     Similarly  in  the  New  England 
States  U3.6  percent  of  the  relatively  small  volume  of  life  insurance  company 
loans  were  on  tenant-  and  manager-operated  farms  whereas  only  11.5  percent 
of  the  loans  held  by  individuals  were  on  farms  so  operated. 

Between  1935  and  I9U0  some  significant  changes  took  place.     Life  insur 
ance  companies,  for  example,  show  a  substantial  increase  in  the  amount  of 
mortgage  debt  on  tenant-  and  manager-operated  farms  in  the  New  England  and 
Middle  Atlantic  States  and  a  decrease  in  the  Mountain  and  Pacific  regions. 
The  Federal  land  banks  and  Land  Bank  Commissioner  show  a  similar  trend. 
Commercial  banks  also  show  an  increased  proportion  of  their  loans  secured  by 
tenant-  and  manager-operated  farms  in  the  Northeast  but  they  show  a  greater 
decrease  in  the  East  and  West  North  Central  States  than  do  other  lenders. 
The  trend  in  the  tenure  pattern  for  loons  by  individuals  more  closely 
resembles  that  for  commercial  banks  than  that  for  the  federally  sponsored 
•  •"  .-.  c  i  '.-r;  or  life  insurance  compani-s. 
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PERCENTAGE  OF  FARM-MORTGAGE  DEBT  SECURED  BY 
FARMS  OPERATED  BY  OWNERS  AND  BY  TENANTS 
AND  MANAGERS,  JAN.  1,1935  AND  19 40 
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REAL  ESTATE  HOLDINGS  BY  SELECTED  LENDER  GROUPS 

The  real  estate  holdings  of  major  lenders  are  no  longer  of  particular 
significance.    On  January  1,  191+5  it  is  estimated  that  the  total  for  the 
major  lenders  would  not  be  much  over  3150,000,000,  whereas  in  the  period 
1935-1+0  real  estate  holdings  of  these  lenders  totaled  on  the  average  over 
5910,000,000  each  year  (table  15).  11/    During  it  is  probable  that 

real  estate  holdings  fell  nearly  ko  percent. 


Table  15--  Acquired  farm  real  estate  held  by  selected  lending  agencies, 

United  States,  January  1,  I93O-U5 


Federal  \ 
land 
banks 
1/ 

Federal  Farm  Mort-  . 
gage  Corporation.1/  ! 

•  Life  ] 
insurance' 
companies 
2/ 

Joint-  : 
stock  : 

Insured  : 
commer-  : 

Three 
State 

Year 

Exclude  s  . 

p X iU X  1 

liens 

Includes  . 

p± iUI  • 

liens 

land 
bankf^ 

cial  : 
banks  ! 

5/ 

credit 

agen- 

cies 

1,000  : 
dollars  : 

1,000  : 
dollars 

1,000  ! 
dollars  : 

1  000 
dollars 

1  000 
dollars 

1  000  : 
dollars  : 

1 ,000 
dollars 

1930 
1931 
1932  : 

193^ 

29.517 
36,865  : 
53.588 

OJ  ,  X  J  O 
96,632 

107,058 
123,^03 
190,691+ 
?%7  777  ' 

1+28,331 

19.685 
22,202 
37.957 

71  7Ul 

85,7^0 

6/  i 

V  ' 
11  ■■ 

6/ 

tl  I 

26,860 
33.511 

39,008 

56,09^ 

1935 
1936 
1937 
193S 
1939 

96,655 
119  ,*K>9 

!  128,893 
117,932 
115.3^5 

11 

1+55 
5.861 
1^,106 
:  23,88*+ 

11 

U55 
10,1+1+9 
21 ,  6U-6 
3^.558 

558,211 

588,761 

63U.005 
:  612,120 
:  607,358 

81,700 
78.2CU 
72,781 
.  62,030 
53.885 

6/  I 
I/7O66 
69,^25 
56,311 

60 , 270 

61.531 
68,1+l+U 

72.0UO 

71,8^6 

19^0 
191+1 
19^2 

19^3 
19^ 

125,800 
.  109,066 
73.600 
i  1+0,^35 

!  16,779 

'  29,1137 
:  25,11*+ 
:  18,216 
:  1^,322 
:  9,067 

Uo,378 
"  32.780 
:  23,6lU 

:  19.909 
:  12,615 

:  599,653 
:  5^7,637 
:  UUl.772 

:  336,233 
:  205,1+10 

:  U6.827 
:  36,172 
:  25,130 
:  18,306 
:  6,605 

:  U2.0U5 

■  33.373 
:  22,81+1 
:  l/l9,S32 
6/ 

68,321+ 
;      60, 900 

.  53.!+98 
:  l+U.ll+5 

:  36,159 

19^5 

:  6,680 

! 

:  6,039 

:  119,169 

:  U.201 

:  y 

1  ~f 

1/  Investment.     Includes  sheriffs'   certificates  and  judgments. 
2/  Book  value  -  partially  estimated. 

J£/  Carrying  value.     Includes  sheriffs'  certificates  and  judgments.  Real 
estate  held  by  banks  in  receivership  included  at  book  value. 
hj  Book  value. 

5/  Investment.     Department  of  Rural  Credit  of  Minnesota,  Bank  of  North 

TaKota,  and  Rural  Credit  Board  of  South  Dakota. 

6/  Data  unavailable. 

2/  June  30. 

8/  June  30,  I9U2. 

18/  This  includes  or.  ostiroatod  7  to  9  million  dollars  worth  of  real  estate  held  by 
connercial  banks.    Further,  the  investment  for  the  three  State  credit  agencies  has  be 
revised  in  ordor  to  reflect  uoro  noarly  the  current  value  of  real  estate  hold.  See 
lator  discussion  for  those  pgencies. 
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THe  large  reduction  in  real  estate  holdings  during  recent  years  can 
be  attributed  primarily  to  increased  land  value  and  an  active  real  :estate 
market  resulting  from  the  impact  of  the  war  on  the  economy.    Land  values 
for  the  country  as  a  whole  rose  11  percent  during  the  year  ended  March  1, 
19^+5  and  were  on  that  date  52  percent  above  the  1935-39  average.     The  index 
of  land, values  was  126  oh  March  1,  19^5  ( 1912- lU  =  100}  as  compared  with  llU 
on  March  1,  I9UU  and  8^  on  March  1,  IQ^O.     The  volume  of  voluntary  sales 
was  at  a. record  level  surpassing  during  19^3  even  the  previous  high  reached 
in  1919-     During  19^ »  however,  the  volume  of  such  sales  was  about  2  percent 
under  the  peak  volume  of  19^3 • 

Federal  land  banks  and  Federal  Farm  Mortgage  Corporation.-  On 
January  1,  I9U5  these  agencies  held  only  about  $12,719,000,  or  about  one- 
twelfth  of  the  peak  amount  of  real  estate  ($166,173,000)  held  on  January  1, 
19^0  and  less  than  half  the  amount  held  ($29,394,000)  on  January  1,  1944. 
This  reduction  in  real  estate,  however,  does  not  represent  a  net  reduction 
•in  their  investment  in  agriculture,  for  many  of  the  farms  were  sold  on  a 
sales  contract  or  were  sold  and  a  purchase-money  mortgage  taken  back.  A 
substantial  portion  of  their  investment  in  real  estate  has  therefore  merely 
been  transferred  to  another  form.    On  January  1,  19^+5  the  investments  of 
these  two  federally  sponsored  agencies  in  sales  contracts  amounted  to 
$56,430,000  compared  with  $71,382,000  a  year  earlier,  and  purchase-money 
mortgages  amounted  to  $37,284,000  as  compared  with  $44, 803,000  a  year 
earlier.     The  reduction  in  sales  contracts  during  1944  reflects  not  only 
payments  'made  by  farmers  on  the  principal  but  also  transfers  from  sales 
contracts  to  mortgages.    Without  such  transfers  no  doubt  the  outstanding 
principal  on  loans  would  have  been  reduced  even  further.     The  reduction 
in  sales  contracts  during  1944  and  in  purchase-money  mortgages  during  1942, 
19^3.  an(i  19^  represents  a  reversal  of  the  trend  in  evidence  during  the 
late  1930 's  and  early  1940' s. 

Both  the  amount  of  real  estate  acquired  and  the  amount  held  by 
the  Federal  land  banks  has  been  several  times  the  amount  acquired  and  held 
by  the  Federal  Farm  Mortgage  Corporation.     This  difference  is  further 
reflected  in  the  amount  of  sales  contracts  and  purchase-money  mortgages 
held  by  each  of  these  two  agencies.     On  January  1,  19^5  the  Federal- land 
banks  still  had  an  investment  in  farm  real  estate  of  $6,680,000  while 
the  Federal  Farm  Mortgage  Corporation  had  an  investment  in  such  assets  of 
about  the  same  amount.     On  January  1,  19^+0,  however,  the  land  banks  had 
an  investment  of  $125,800,000  and  the  Corporation  $40,378,000.     This  is  a 
reduction  of  about  95  percent  for  the  land  banks  and  nearly  85  percent 
for  the  Corporation. 

The  major  portion  of  the  land  banks'  investment  in  farm  real  estate 
was  acquired  during  the  early  thirties.  ;  On  January  1,  193°  "their  total 
investment  amounted  to  $29,517,000.    As  financial  distress  of  farmers 
became  more  acute,  lenders'   investments  increased  so  that  by  the  end  of 
the  next  4  years  it  had  reached  a  total  of  $96,632,000  and  by  January  1, 
1937  it  had  increased  to  $128,893,000.    The  Corporation  which  came  into 
being  in  193^  had  no  significant  investment  in  real  estate  until  1937  when 
it  amounted  to  $10,449,000.    Practically  all  of  this  was  acquired  during 
1936.    By  January  1,  19^0  it  had  further  increased  to  $40,378,000. 
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It  might  appear  from  table  l6  that  the  investment  in  sales  contracts 
and  purchase-money  mortgages  has  not  increased  as  rapidly  in  recent  years 
as  would  be  indicated  by  the  sale  of  real  estate.     In  this  connection  it 
may  be  mentioned  that  the  period  which  was  favorable  to  real  estate  sales 
was  also  a  period  of  high  farm  income.    This  led  to  a  large  number  of  farms 
being  sold  for  cash,  higher  cash  down  payments,  and  also  high  principal 
repayments  on  outstanding  sales  contracts  and  purchase-money  mortgages. 

Life  insurance  companies.-  Among  the  institutional  lenders  life 
insurance  companies  hold  by  far  the  largest  amount  of  farm  real  estate 
(table  l6).    On  January  1,  19^5  it  is  estimated  that  the  total7  investment 
in  farm  real  estate  held  outright  amounted  to  $119,169,000  ^27  while  that 
of  the  Federal  land  banks  and  the  Corporation,  the  next  largest  institu- 
tional holders,  amounted  to  $12,719,000.    At  the  beginning  of  19.30  the 
investment  in  real  estate  of  life  insurance  companies  was  nearly  110  million 
dollars.    By  January  1,  1937  this  investment  reached  a  maximum  of 
$63*+, 000, 000.    Heal  estate  holdings  of  insurance  companies  on  January  1, 
19^5  were  thus  only  about  one-fifth  of  their  peak  holdings  on  January  1, 
1937. 

Considering  the  volume  of  real  estate  investments  by  insurance 
companies,  the  increase  in  sales  contracts  has  not  been  large  (table  l6) . 
On  January  1,  1930  their  investment  in  sales  contracts  is  estimated  to 
have  been  nearly  13  million  dollars.     During  the  next  10  years  it  had  risen 
to  nearly  $100,000,000  but  by  January  1,  I9H2  it  totaled  $156,025,000. 
The  next  3  years  saw  a  reduction  to  $132,203,000.  £9-/    While  it  is  impos- 
sible to  trace  the  trend  of  purchase-money  mortgages  during  the  period 
there  are  indications  that  there  was  a  comparable  increase  in  such  loans. 
On  January  1,  19^2  it  is  estimated  that  purchase-money  mortgages  amounted 
to  $150,623,000  and  that  such  loans  increased  further  to  $198,972,000  on 
January  1,  I9UU  and  to  $2l6, 168,000  on  January  1,  I9U5.     Thus  the  reduction 
since  January  1,  1937  in  real  estate  held  outright  of  $515,000,000  has  been 
counterbalanced  to  a  substantial  degree  by  increased  investments  in  sales 
contracts  and  purchase-money  mortgages  which  on  January  1,  19^5  together 
totaled  about  $3^8,371.000.     This  is  not  entirely  a  net  transfer,  for  in 
1937  insurance  company  investments  in  sales  contracts  totaled  nearly  80 
million  dollars  and  no  doubt  the  investment  in  purchase-money  mortgages 
was  also  substantial.     Nevertheless,  the  maintenance  of  life  insurance 
companies'  loan  portfolios  during  the  first  5  years  of  the  19^0' s  relative 
to  other  lenders  reflects  the  larger  volume  of  real  estate  sales  resulting 
in  transfers  of  investuent  from  such  account  to  the  loan  portfolio. 


19/  The  investment  in  real  estate  is  equivalent  to  the  book  value  or 
admitted  asset  value.     Such  value  according  to  a  special  survey  of  life 
insurance  companies  holding  63  percent  of  the  total  real  estate  on  January  1 
1945  showed  that  the  book  value  was  about  Sk  percent  of  the  market  value. 
In  a  similar  survey  for  January  1,  I9M+  the  comparable  percentage  between 
book  value  and  i^arket  value  was  87  percent. 

20/  Book  value , according  to  a  special  survey  of  life  insurance  companies 
molding  78  percent  of  the  total  sales  contracts  held  on  January  1,  19^5  • 
was  98  percent  of  the  unpaid  principal. 
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Two  classes  of  joint-stock  land  "banks  hold  real  estate  -  those  in 
liquidation  and  those  in  receivership.    On  January  1,  19U5  "both  classes 
had  a  total  real  estate  investment  of  $U, 201, 000.     The  extent  to  which  they 
have  liquidated  their  real  estate  is  indicated  by  their  I9U0  holdings  of 
$46,827,000,  and- their  I93U  holdings  of  Sg5-.7Uo.boO.     The  Joint-stock  land 
banks,  like  several  other  institutional  lenders,  have  had  a  substantial 
investment  in  sales  contracts  and  purchase-money  mortgages;  but  even  these 
investments  have  been  largely  liquidated.    On  January  1,  I9U5  the  total 
of  such  items  outstanding  v/as  SU.U20.000  as  compared  with  $29,391,000  on 
January  1,  1938. 

Figures  on  the'  investment  of  commercial  "banks  in  farm  real  estate 
have  not  been  available  since  June  30,  I9U2,  when  the  figure  was  $19,532,000 
By  January  1,  I9U5  the  figure  no  doubt  had  decreased  to  something  under 
$10,000,000.    Regardless,  however,  of  the  absolute  amount,  it  is  evident 
that  relative  to  life  insurance  companies,  such  investment  is  no  longer  of 
much  significance. 

The  investment  in  farm  real  estate  reported  by  three  State  credit 
agencies    (North  Dakota,  . South. Dakota,  ..and.  Minnesota),  shows.. a.  reduction 
from  SUU.lU5.OOO  on  January  1,  I9U3  to  $36,159,000.  on  January  1,  I9U4. 
This  is  about  one-half  the.  maximum  amount  held  in  1938.    Figures  are  not 
as  yet  available  for  January  1,  19't5« 


In  the  interpretation  of  the  foregoing  data  on  farm  real  estate, 
it  should  be  borne  in  mind  that  changes  in  the  investment  or  book- value 
figures  do  not ' accurately  reflect  the  market  value  cf  the  farm  real  estate 
held.    For  the  Federal  agencies  and  life  insurance  companies  the  market 
value  of  the  re*al  estate  is  probably  equal  to  or  higher  'than  the  investment 
figure.     For  25  insurance  companies  which  hold  about  63  percent  of  the 
total  real. estate  of  all  life  insurance  companies,  the  market  value  of 
their  real  estate  held  outright  on  January  1,  I9U5  is  estimated  to  exceed 
the  investment  or  book  -value  by  19  percent.    On  January  1,  19UU  this 
percentage  was  estimated  at  15  percent.     The  real  estate  investment  for 
two  of  the  three  State  credit  agencies  is  shown  on  a  comparable  basis  with 
that  for  the  Federal  land  banks,  the  Federal  Farm  Mortgage  Corporation , 
and  life  insurance  companies,  but  the  investment  figure  for  ..the  South.  Dakota 
Rural  Credit  Board  includes  that  accumulated  amount  by  which  real  estate 
sold  brought  a  lower  price  than  the  investment.     This  came  about  as  a 
result  of  the  practice  of  the  Department  of  deducting  the  sales  price  from 
the  total  investment  in  real  estate.     It  is  estimated  by  the  Director  of 
the  Rural  Credit  Board  for  January  1,  19UU  that  Si9.75U.7U0.9U  should  be 
deducted  from  the  reported  investment  figure,  thus  making  the  book  value 
of  the  remaining  'farms  $10 , IU5 ,059 .20 .    A  further  statement  indicates  that 
on  the  basis  of  the  past  relationship  the  remaining  acreage  should  have  a 
market  value  of  approximately  $U, 000, 000.  ^1/"  In  the  light  Vf  'these  com- 
ments it  is  probable  that  a  figure  on  the  investment  in  farms'  still  owned 
by  "the  three  State  credit  agencies  would  not  be  much  in  excess  of 
511,000,000  instead  of  $36,159,000  shown  in  table  15. 

21  J  Special  report  of  Rural  Credit  Department  to  numbers  of  the  I9U3 
Legislature  of  the  State  of  South  Dakota. 
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furthermore,  the  bo«k  value  of  sales  contracts  does  not  always 
represent  the  amount  of  unpaid  principal  owed  "by  farmers  to  the  various 
lenders.     In  the  case  of  life  insurance  companies  it  was  found  that  because 
of  bookkeeping  practices  the  actual  amount  of  unpaid  principal  exceeded 
the  "book  value.    For  20  life  insurance  companies,  holding  about  67. ^  per- 
cent of  total  farm-mortgage  loans  for  all  companies,  the  unpaid  principal 
on  sales  contracts  for  January  1,  I9U5  was  approximately  k  percent  in 
excess  of  the  hook  value.    It  is  thus  evident  that  care  must  be  exercised 
in  interpreting  the  data  in  the  absolute.    However,  it  is  "believed  that 
more  reliance  can  "be  placed  upon  the  changes  which  have  occurred  histori- 
cally, for  these  data  appear  to  he  relatively  more  consistent  from  this 
standpoint . 

Real  estate  acquirements  and  disposals.-  During  the  period  1932-38 
the  annual  average  amount  of  real  estate  acquired  by  the  Federal  land  banks 
and  the  Federal  Farm  Mortgage  Corporation  was  about  2  percent  of  the 
average  amount  of  outstanding  loans,  whereas  acquirements  by  life  insurance 
companies  equaled  on  the  average  about  9  percent,  i^'     Disposals  for  the 
two  federally  sponsored  agencies,  however,  averaged  per  year  about  23  per- 
cent of  the  real  estate  available  for  sale,  whereas  disposals  for  life 
insurance  companies  averaged  only  7«5  percent  of  the  real  estate  available 
for  sale.     The  relatively  low  real  estate  acquirements  for  the  Federal 
agencies  reflect  the  provisions  of  the  Emergency  Farm  Mortgage  Act  of  1933 
and  subsequent  legislation  which  authorized  the  deferment  and  extension  of 
delinquent  obligations  of  farmers  and  compensation  by  the  Treasury  in  the 
form  of  subscription  to  the  paid-in- surplus  of  the  banks  and  the  Corpora- 
tion in  amounts  equal  to  the  amount  of  such  extensions  and  deferments. 
Difference  in  the  rate  of  disposals  between  the  lenders  was  largely  one 
of  policy.     The  federally  sponsored  agencies  have  had  a  policy  of  not 
holding  real  estate  longer  than  necessary.     Most  insurance  companies,  on 
the  other  hand,  maintained  an  organization  which  permitted  them  to  operate 
their  farms  during  the  time  needed  to  rehabilitate  the  properties  and  to 
recover  as  much  of  their  investment  as  possible  on  a  more  favorable  real 
estate  market. 


22/  Based  upon  data  contained  in  the  annual  reports  of  the  Farm  Credit 
Administration  or  upon  data  submitted  in  hearings  before  the  Temporary 
National  Economic  Committee,  76th  Cong-,  3d  Ses&.»  jpaxt.JLOA.*  J&b^JL2*  19i+^ 
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Table  17--  Total  farm-mortgage  debt  toy  States,  January  1,  1930-1+5  i/ 


State  and 
division 

193U 

I 

1935      1  193$ 
1 

1Q^7 

Maine   

Hew  Hampshire 

Massachusetts   

Hhode  Island   

Connecticut   

1,000  dol. 

1,000  dol. 

1,000  dol. 

1.000  dol. 

1,000  dol. 

X  1  Wv    U.O  1  • 

1,000  dol. 

27.613 
11,756 
35.365 
1+8,984 

U.632 
43.358 

28,251 
11 , 879 
3U.  658 
1+9, 5X8 
U,6l6 
1+7,21+8 

28,704 
12,030 
33.659 
53.009 
C.714 

52.381+ 

32.756 
12,053 
32,771 
51.225 
U.620 
52.37U 

29.89U 
11.90U 
31,966 
49.54U 
4,031 
49.630 

30,626 
12.U23 

S ;  §3 

4,065 

ll7  ffflA 
*+/  t  00O 

30.U57 
^2.517 
30.257 
U7.972 
4,187 

29,096 
12,109 
29.969 

^7,639 
U.276 
U3.006 

171.708 

176,170 

184,500 

135.799 

176,969 

I/O,  uu*» 

166,095 

Hew  York 

5U, 180 
168!U92 

228, 312 
5^  255 
182,1+66 

231  352 
53  170 
184.1+98 

229  972 
52  059 
177.286 

2l6  U73 

Us, 360 
 159  ',99.1 

213. 63U 

U9.206 
150.738 

211, 19U 
1*8.770 
1U6.200 

207,566 
hk  77R 
11+2,213 

Middle  Atlantic  .  .  . 

Indiana   

Illinois   

Michigan   

115b,  Ub3 

1+6U.033 

U69.020 

459.317 

1+2U.82U 

U13.578 

U06.16U 

398. 51U 

272.738 
269.913 
61U.059 
221,1+32 

ROS  1+72 

263,388 
260,001 
571.632 
212,635 
50S  36q 

255.786 
255.215 
556.I+IO 
201,9lU 
1+83  371 

2U1.308 

235.491 
532.762 
189,071 
U51.900 

220,731 
218. 721 
1+9U.361 
176, UUl 

1+03  7lU 

22U, 26l 

HZ4 , I09 

llffl  TOT 

481,797 
183,172 
U13.082 

225, 3U1 

225.525 
U76, 298 
1SU.063 
U09.129 

22U.320 
22U.2UU 
U5U.266 
182,150 

Sast  Sorth  Central 

Minnesota   

I  ova  

Sorth  Dakota   

1, 883, 61^ 

1,816,025 

1  752  696 

1  650  5  "52 

1  513  °68 

1,526,481 

1.520,356 

1  1+83  620 

U76.210 
1.196,197 
1+42,820 
239.772 
293,080 
510, U53 
UU.7U7 

»+57.238 
1.1U2.778 
1+22,81+9 

223.725 
279 , 225 

519.077 
1+22.667 

1+37.556 
1.079.337 
391.936 
207,602 
267.336 
516.323 
429,156 

399,602 
982.U8U 
352.970 
185.U1+8 
2U6.U32 
487,587 

367.056 
862,  l+UO 
3H.859 
170,1+22 
218,745 
437,824 
371.181 

396,9U6 
787.159 
286. U60 
197.177 

U*i  6r6 

?57,i23 

U09.676 
762, 6lU 
268,507 
199.771 

1QQ  7AQ 

hrsy  a  era 
*K>  (  1,000 

343,^3 

379.836 

7UU.23S 
25U, 31s 
182,338 
179.896 
382, U95 
325.921 

West  Horth  Central 

Maryland  U   

West  Virginia   

Horth  Carolina 

South  Oarollna  .... 

Florida  

South  Atlantic    .  .  . 

3  c;70  279 

■5.1+67  559 

3.  '529.2U6 

3.064. 48b 

2. 739.^27 

2.673.1U3 

2.591.6US 

2  UU9  042 

9.581 
50,377 
91,000 
26.177 

111,880 
61+,  U33 

113,060 
52.81+0 

9.383 
1+9,1+08 

87.699 
26,057 
108,940 
57,872 
-10U.907 
 .^7,7.83 

8,21+5 
51.194 

83.795 
24,292 
105.21O 
50,988 

95.789 
Ul.988 

8,095 

49,502 

77.974 
22,616 
95.2U9 
U3.U02 
83.833 
36,437 

8,631 
U8, 089 
73.829 

22.8UU 
88,1+97 
UI.3U5 

*  •  y^y 

75.398 
36,179 

8.668 
In  Ton 

TC  AQ-I 

23.671 
93.905 
U7.IU9 

82,867 
40,578 

8.576 

H^)  ,  UCo 

74  7^6 
23.574 

92.9U2 
U7.685 
82,275 

111  OAQ 

8.UU3 
U5.U17 
72,976 
22,974 
91.799 

46,792 

82.137 
39.65U 

519.31+8 

1+92,01+9 

1+61 , 501 

U17.1O8 

39U.812 

111  K  701 

415.721 

111  A  rtAc 

U10.192 

ll6, 25O 
115 , 280 
97^890 
103.312 

112  Sl+7 

110, 626 
9s!630 

100,850 

107  lU3 
105, 278 
96!  117 
101,11+9 

101, 219 

97  237 

90.335 
88,506 

97  03U 
91  257 
83.85U 
81,998 

105,226 

93.055 
SI.U21 

85,073 

105,560 
93.327 
79.670 
89.627 

105,982 
93  121 
79.547 
89,489 

last  South  Central 

1+32.732 

U22.653 

1+09,687 

377,297 

35U.1U3 

3^.775 

368, 18U 

99.085 
63,838 
27*+. 971 
671.1+3U 

100,632 
62,022 
261,300 

6U8.588 

95.617 
60,945 
259,210 
630.965 

8U.280 
57,560 
233.230 
596,13}* 

70.179 
5U.90U 
193. 0U7 
566. lU2 

69.317 

5( .?!?+ 
183,421 
565.968 

70.672 
175.861 

537.818 

69.996 
55.817 
168,816 

513,933 

West  South  Central 

Idaho   

Colorado    •  • 

Utah  

1  109 . 328 

1  072  542 

1.0U6. 737 

971, ?0U 

88U, 272 

876\657 

8U1.231 

808,562 

129, 7UU 
115. 5^7 
^3. 337 
138. 248 

38. 951* 
41. 690 

51.875 
15.617 

13^.730 
115.577 
UU,068 
136,763 
U0.05U 
1+2.766 
50.471 

132, 731* 
110,61+5 
1+1.200 
130.731 
39.348 
39.728 
Us. 616 
18.187 

122. U38 
100,536 

1+0,072 
123,388 

33.955 

33.505 
U6.268 
17, 268 

10U.080 
87.626 
35.772 

108,768 
28,935 
31.005 
W+.6U8 
15.07U 

100,331 
89.U0U 
36.709 

103. U79 
27.1+92 

30.797 
^3.757 
15.131 

96.153 
86,1+91 
36. 622 

99.1*55 
28,625 
30.027 
UU.86U 
13.890 

87.43U 
8U.755 
36. 381 
92.565 
28.333 
29.869 
U3.015 
12.5U8 

California   

575,012 

579,8021       561. 189 

517, U30 

U55.908 

1+47,100!       U38.127I  UlU.goo 

161.557 
135.917 
61U.810 

158. 068 1  156,51+5 
I33.865I  128,012 
615.3221  594,850 

1U5.669 
118.016 
559 . 560 

130.509 
105.873 
50^,398 

125 .  U05 
104,860 
U60.735 

121.793 
103.  UUO 
Ul+5.307 

H5.1*53 
99.710 
U39.736 

Pacific  ....... 

•JHITXD  STATES  

912.2SUI  9G7.255 

879  .  407 

823. 2U5 

7U0.78O 

691,000 

670. 5U0 

65U.899 

9.63O.768 

9.398,088 

9.093.983 

8.U66.U18 

7,685,203 

7.5S»*.U59 

7.U22.701 

7.153.963 

Continued 
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Table  17.-  Total  farm-mortgage  deist  by  State*.  January  1,  1930-1+5  i/  -  Continued 


State  and 
division 

1938 

1939 

191+0 

194-1 

191*2 

1943 

1944 

191*5 

1,000  dol. 

1,000  dol. 

1,000  dol. 

1,000  dol. 

1,000  dol. 

1,000  dol. 

1,000  dol. 

1,000  dol. 

27.6?9 
11,826 
29  367 
•+7. 356 
*.33° 

l+O.  S14-7 

26,1+77 
11,585 
28. 657 
1+7,080 
4,259 
38.919 

24.757 
11,220 
27,811+ 
45,845 
4,121 
36,71*2 

25.055 

11.151 
27,773 

1*5.791 
4.151 

35.936 

23,028 
11,1+39 
27 , 489 
1+4,921 
4,061 
35,357 

20,081 
11.505 
27,234 
1+3,1+75 
3,800 

32.998 

17.159 
11,394 
28  911 
1*3.677 
3.693 
32,191 

15,808 
12,920 
32  528 
44,034 
3.890 
30,640 

161.355 

156.977 

150.499 

149,857 

146,295 

139  ,  09  3 

137.025 

139.820 

202,829 
1+8,  898 
US  070 

197,1+62 
48, 891 
135  189 

191.786 
48  791 
131. "578 

185.861+ 
1+9.597 
129.729 

178,595 
50,153 
129.23* 

168,271 

48, 540 
125  701 

156,651 

45  863 

123  1+43 
.....  1 

147,079 

44  673 
120, 936 

Middle  Atlantic  .  .  . 

389.797 

J81.542 

372.155 

365.190  357.982 

342.512 

325,957 

312,688 

227.1+91 
226,920 
1*37.780 
178.772 
383.821 

232.550 
231,586 

430,173 
176,920 
368.975 

239.059 
236,266 
1+18,970 
174,30s 
356.936 

245,1+1+8 
243,002 
1+15,192 
173.792 
346,716 

252,681 
244,487 
406,988 
171.451 
333.279 

242,686 
229.129 

373.981 
161,231 

313,933 

231,1+1+6 
203 . 169 

325.915 
150,1+63 
287.513 

224,533 
189,468 
291,091+ 
11*7,325 
270,016 

East  Horth  Central  . 

South  Dakota  ...... 

West  Horth  Central 

North  Carolina  .... 
South  Carolina  .... 

South  Atlantic    .  .  . 

East  South  Central  . 

Vest  South  Central  . 

New  Mexico   

Arizona   

Oregon   

Pacific   

train©  statis  ..... 

1  4*4  784 

1,1+40,204 

1          5  V* 

*  t           J  1  J  J  J 

1,424,150 

1,408, 58o 

1  ^20  9  60 

1  19S  506 

1, 122, 436 

376.U2 

732.257 
21+5,901+ 

172,180 

162,983 
358.962 
310. 1U0 

375.91+3 
725.151* 
237,588 

154,312 

145,808 
33^.355 
299.599 

375.990 
705,589 
229.377 
11+1,230 
127,706 

309 , 826 
28U , 248 

384,1+19 

707.739 

231. 832 

132,717 
Tift  t  0*3 
xiy , ice 

290,081 

273.454 

395.901 
723.397 
232.971 
128, 255 

11  ff    )l  Til 

281.18U 
258,549 

385.623 

710.985 
219,962 
122,631 
114,740 

261,753 

227 , 800 

364,768 
652,906 
207,327 
105.047 

105. 042 
232.921 
195.139 

355.221 
606,612 
196,225 
83,150 

98.755 
203.871+ 
164,084 

2.358.538 

2.272.759 

2.173.966 

2,139,364 

2.138.731 

2,0^3. 49U 

1.863.150 

1,707.921 

8,286 
1*5.383 
73.027 
22.75** 
90.336 
1+6  737 
82, I56 
3s!l+85 

8. 132 
1*5.873 
72.957 
22.1+6U 
89  ,  685 
1+6  773 
82  397 
38.064 

7.957 
U6.675 
72.299 
21.969 
90.071 
45  948 
82  037 
38.101 

8.127 
1+6,011 
72.21+5 
22,031 
96,652 
1+6,713 
84,355 
t3f,380 

8.U96 
44,396 
70,840 
21,671 

97,1+11 
50,687 
90.901 

35.559 

8.  347 
l+3,38i+ 
68,406 

20.193 
88.645 

1+5  950 
89  916 
33.726 

8.-095 

1+2,891+ 

65  .'124 
17.986 
80,829 

U2  9^2 
85  7l+0 

8.532 
1*3.570 
62,117 
17,1*19 
76.723 
1+0 , 613 

82, 58O 
?5! 634 

407,164 

406.345 

405.057 

1+14,514 

419.961 

398.567 

37^.904 

357.188 

105,746 
92,102 
80,180 
95.506 

107.963 
92. 501 
80,978 
96.122 

109.253 
92,6lU 
81  859 

100,368 

110 , 504 

90,017 
86,834 
103.491 

112,1+lU 

85.033 
90,278 

104,776 

108,687 
77  036 
88,053 

99.968 

102,915 
70,o69_ 
80 , 35U 
90 ! 389 

99.026 
65  150 
73  229 

80.941 

373.534 

377.564 

384,094 

390.84b 

392,501 

373.744 

31*3,727 

3241346 

70.770 
55.328 
161.317 

1+86,055 

71.478 
55.629 
157. 508 
1+58.008 

72.513 
55.098 
153.679 
431.746 

75.560 
57.221 
156,361+ 
1+21,448 

79.305 
58,872 
159.332 

1+17,817 

78,1+05 
57.029 
151. 551* 
386.271 

77.519 
54,132 
141. S50 
345,61,2 

71*.  857 
50,650 
130.903 
316,357 

773,^70 

742,623 

713.036 

710.593 

715,326 

673,259 

619.143 

572.767 

7Q  isU 
1  ?  1  ■*  °^ 

82.371 

35.726 

86,393 
28 , 220 
29, 1+1+7 
41.211+ 
12.933 

72  670 

81.335 
34,816 
80.101 
27  Q<S<S 
29,  446 

38! 963 
11,137 

66  118 
78! 763 
34.009 
75.005 

27  1+99 

28  933 

36,650 

10.213 

63.536 
78,361 
32,948 
73,408 
26,764 
28,1+98 
34,946 

57.535 
77-,  557 
29.030 
70.727 
24,564 
28,31+8 

32.539 
9.461 

48,ll+3 
7o!  790 
25,624 
61,386 
24  195 
26, 362 

27! 9 77 

8.204 

JJ  .  0 1  ° 
62,619 
22.371* 
51+.238 
24, 880 
24,981 
22! 713 
a  7'071 

7?  Q71 

55.22U 
21,641 

51.103 

28, 149 
26,168 
19! 321 
5.790 

J~  J  1  "O  0 

348,100 

329,7bl 

292, tii 

258  752 

240, 3b7 

111,561 

96,391 

432.802 

109.829 
92,114 
1+22.938 

.106.857 
90,1+21 

407.585 

104,927 
90,281 
396.665 

101,227 
88,900 
381*,  277 

92,061+ 
84,235 

356.559 

83,028 
81.153 
347.343 

77.412 
78.1+65 
337.238 

640.754 

624,881 

604,863 

591,873 

57!*.i*04 

532,858 

511.524 

493.U5 

6,954,884 

6.779. 318 

6.586,399 

6,534,1+87 

6.483,847 

6,117,168 

2/5. 631*.  772 

l*/5.270.655 

1/  Revised  aerie*.    For  details  see  U.  S.  Dept.  of  Agr. ,  BA£  report,  "Heriaed  Annual  Estimates  of  Farm-Mortgage  Debt  by 
Statea,  1930-43,"  by  D.  C.  Horton  and  H.  D.  Umstott,  April  1944. 
2]  Includes  District  of  Columbia. 

3/  Includes  $Sl+,384  of  joint-stock  land  bank  loans  called  for  foreclosure  which  are  not  available  by  States. 
4/  Includes  $6,621  of  Joint-stock  land  bank  loans  called  for  foreclosure  which  are  not  available  by  States. 
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Table  18^-  rans-mort^age  loans  held  by  federal  land  banks,  by  States,  January  1,  1930—45  i/ 


State  and 
division 

1931 

1932 

1933 

1934 

1935 

1936 

1937 

1,000  iol. 

1,000  dol. 

1,000  dol. 

1,000  dol. 

1,000  dol. 

1,000  dol. 

1,000  dol. 

1.000  dol. 

Maine   

6.933 
1,089 

3.772 

£.336 
518 
4.374 

6.603 
987 

3.580 

4,398 
5U8 

4,404 

6.560 
991 
3.569 
4,  510 

581 
4,4o4 

6.598 
1,004 

3.5^3 
4,720 

623 
4,462 

6,625 
1,049 

3.853 
5.252 
744 
4,670 

8,032 
1.425 
4.878 
6,864 
994 

5,57> 

8.697 
1.465 

5.H5 
7.291 
1.108 

8.667 
1.520 
5,266 

7.655 
1.224 
6.294 

New  England                   1  20,962 

20,520 

20,615 

20,950 

22,193 

27.767 

29.661 

30,626 

25.  ^ 

5.313 

Id.837 

25,625 

5.287 
16,  c79 

25.932 
l6,  620 

25.730 
16  2 

26.855 
5.638 
17.235 

35.162 
8.323 
22,  L171 

8,  823 

22,837 

38.519 
9.196 
22,646 

Middle  Atlantic   

-7.589 

u7.52i 

47.900 

47,4^8 

49,72s 

65,956 

68.909 

70,361 

26.312 
47.779 
52.780 
26.015 
27.609 

26.348 
46,949 
5U.510 
25.54s 
26,558 

26,663 
46.210 
55.187 
2s*.  557 
25.361 

26,124 
44.569 
53.008 
24.009 
24.233 

29.256 

^7.778 
64. 359 
25.499 
28,909 

55.^76 
75.925 
113,010 
49.211 
69.167 

60,076 
79.391* 
136,516 
53.826 

84,122 

60,028 
78.538 
144,970 
54,291 
85,U31 

East  North  Central  . 
North  Dakota   

I8O.U95 

179.913 

177.978 

171, 91*} 

195. SOI 

362,789 

413.934 

423,258 

38,443 
80,946 
31,16c 
33.^71 
3L055 
•+8. 039 
33,lo4 

37.852 
83.03U 
30.327 
32,260 
31.1UU 
48,237 
33.235 

36. 466 
82,547 
28,833 
30,424 

30.511 
48,250 
32.729 

3^.899 
80,669 
26,749 

29.295 
28.840 
49.159 
32.514 

U6.171 

98,089 
28.921 

33. ^74 
29.837 

59.591 
34.943, 

101,471 
172.305 
39 . 102 
73.>+95 
53.027 
105, 571* 
79,667 

119,245 
199.906.. 
43,013 
80.123 
60,702 
118.913 

s  94,967 

124.389 
209.724 
4U.4C9 
78.409 
62>l4 
124,863 
100.144 

West  North  Central  • 

296,278 

296,089 

289, 7 dO 

282,125 

331. 026 

624,641  |  716,869 

744, 352 

Marylixd  ll  

Forth  CarollaA   

Florida   

421 
4.064 
28,624 
8.137 
18,277 
1U,S15 
23,656 
6.830 

4l4 
3.970 

27,919 
8,126 

18. 023 

22,1*52 
6.518 

421 
3.906 
27.351 
8.178 
17. U03 
13.016 
21.621 

6.30U 

412 
3.921 
26,422 
8,222 
16,596 
12,246 
20,389 

5,999 

452 
4.910 
27.604 
8,718 
16.433 
13,410 

21.555 
8.315 

818 
7. 813 
32.835 
9.921 
25,067 
19.621 
30.155 
12,803 

•  «s6 
6,498 
33.216' 
9,836 
25.033 
19.337 
29.257 
12.674 

894 

8.975 
32. 186 

9.369 
24,063 
18,809 
28,935 
12.137 

South  Atlantic   

104,  Z2'-i 

100,371 

98.200 

94.207 

101.397 

139  .  0  3  3 

138.737 

135,368 

25.179 
24,703 
39,010 
43.972 

24,666 

2^.339 
38, 78U 
43.856 

24. 562 
24.369 
36,756 
42.051 

23.515 
23.265 
34,466 

38.519 

26. 088 
24,214 
33.383 
37,328 

39.670 
32.687 
35.1*97 
38.180 

41.216 
33.593 
32.874 
3U.749 

41,183 
33.521 
32.153 
33.051 

last  South  Central  . 
Texas   

132.364 

131.  6U5 

127.738 

119,765 

121, C13 

146,034 

142,432 

139.908 

23.919 
29.159 
21,001 
151.029 

23.102 
28,547 
21.337 
153,645 

22.375 
27.605 
20,998 
157.018 

20.659 
26,229 
20.482 
157,080 

20.407 
25.338 
20.535 
168, 324 

21.699 
26.752 
32.776 
21S. 678 

21.742 

25.037 
37.245 

222.735 

20.971 
24. 226 
38.480 
224.227 

West  South  Central  . 

Idaho   

Colorado   

Utah   

225.108 

22o.631 

227.996 

224,450 

234.604 

299,905 

306.759 

307.904 

21.595 
24,086 

6,890 
25.589 

9.995 

5.781 
14,902 

2.869 

21.85U 
24.292 

6.697 
25.746 

9.86U 

5.895 
1U.8U3 
2.929 

21.635 
24,282 

6.553 
25.609 
9.834 

5.937 
13,914 
2.9,25 

20,471 
23.606 

6,401 
24.884 

9.603 

5.849 
13.770 

2,981 

20,659 
24.462 

6.352 
24,274 

9.365 
6. 306 
14.027 
3.304 

21,907 
3L743 

8.651 
28 , 369 
10.130 

7.376 
16.704 

3.537 

21.896 
32.IOI 

9.392 
30. 151* 
10, 386 

8,260 
17.792 

3,53* 

21.027 
31.569 

9.785 
29,928 
10,166 

8.577 
17.265 

3.547 

111.707 

112.120 

-HO.bOT 

107.5o5 

108.  749 

123.417 

1JJ.515 

131.384 

California   

«.6>*5 
19.887 

2?,}73 

32.975 
19.739 
28.869 

32.359 
19.521 
28,2)6 

31.968 

19.351 
27.242 

33.575 
20.745 
38.994 

37.640 
28.024 
87.236 

37.915 
29,407 
 S5,j64 

37.056 
?9.679 

9.7,372 

Pacific   

81. 905 

81.583 

80,116 

78.561 

93, 

152.900 

102.686 

164,107 

uiitxd  mrxs   

1.201.732 

1.197.063 

1.180. 992 

1.147.014 

1.257.825 

1.9U7.U42 

2.113.502 

2.147,768 

Bob  El  nu.'ii 
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Table  18.-  rar»-Mortgage  loans  held  by  Federal  land  banKa,  by  States,  January  1,  1930-45  1/  -  Continued 


State  and 

1918 

1919 

19 1+0 

1941 

19U2 

191+1 

1944 

)■ 

1945 

dlrlslon 

1.000  dol. 

1.000  dol. 

1.000  dol. 

1.000  dol. 

1.000  dol. 

1.000  dol. 

1.000  dol. 

1.000  dol. 

8,425 

8,116 

7.73* 

7.^8 

6.852 

6,009 

5.095 

4,050 

TJaw   H a  nrr»  0  h  1  pa 

1.564 

1  517 

1.450 

1,1+15 

1.142 

1,110 

1.125 

1.122 

5)261+ 

5.232 

5.079 

U.91+6 

I+.69I+ 

4.403 

4,127 

4.101 

7.917 

7.873 

7.633 

7.U34 

7,11+1 

6.8U9 

6.5*5 

6,29^ 

T?hnri*  laland 

1.272 

1.275 

1,238 

1.196 

1.153 

1,099 

1.0U7 

966 

6,1+87 

6  645 

 "1  H^J 

6  710 

6.690 

6.489 

6.207 

5.728 

5.413 

Haw   Snj^l  art  A 

10  912 

10  658 

JV,  U  JO 

29 , 8b4 

29  169 

27  671 

25,877 

21.867 

22, 1U8 

.?7  •  °  jy 

JJ  •  '•^^ 

1R  271 

16  727 

3U, 666 

11  878 

29  169 

9  1+76 

9  709 

9  R88 

9 

9  1+79 

9  180 

8  7l6 

8  ^82 
o.  jot 

21.982 

21.253 

20,855 

20.041 

18. 655 

16,550 

1U  492 

Middle  Atlantic  . 

71  110 

70.094 

68,703 

66!2U7 

62,701 

57.164 

52.441 

Ohio                 •  ....... 

l  58.390 

56.937 

54,955 

52,992 

1+9,61+1 

43.651 

il+,731 

26.81U 

77. 153 

7U, 656 

71.823 

68,877 

64,260 

56, 385 

45,1+29 

35.937 

Illinois  

11+5,398 

11+5,050 

11+1,436 

136,948 

130,661 

116, 431 

96,778 

78.496 

53,301 

52, 479 

51,025 

49,950 

47,836 

1+3,102 

35,799 

29,668 

83. 202 

81.521 

78,225 

75  914 

73,006 

67  969 

59  590. 

50  611 

"Rant   North  Cant  re.  1 

417.1+1+4 

410,643 

197.464 

184.701 

365, 40^ 

127.518 

272. 327 

123,106 

121,964 

117.26U 

115,069 

112  i.  575 

104, g68 

91.012 

75,062 

I  OWft   .  .  

214,688 

212,962 

209,740 

206,1+73 

201,918 

187,032 

156.962 

123.592 

1+3,981 

43. 775 

42,137 

1+0,995 

38,995 

35.068 

30,487 

26,319 

75,1+80 

70,632 

64.053 

63,543 

61,586 

57.726 

47,678 

35.776 

South  Dakota  ......... 

61,1+64 

58,084 

52,801 

50,761 

52,610 

51.581 

45. 511 

39.470 

Hah  t*h  airs 

127  115 

125, 636 

120,051 

115,005 

lll+,  674 

110  157 

95  159 

79.911 

100. 11U 

98,720 

93.  709 

90,710 

86,756 

77.367 

63,175 

50.292 

W»at   Mrirth  C*ntml 

7l+j=,  ql+g 

711  771 

699  755 
073. 153 

682  R^fi 

669,  llU 

623,  801 

C.PQ  p«ll 

U11  Up? 

884 

899 

86l 

825 

786 

,  713 

609 

544 

8,896 

8,572 

8,229 

8,050 

7.642 

6,980 

6,065 

5,275 

Virginia   

30,882 

29,829 

28,389 

26,955 

24,667 

21,1+33 

17,804 

14, 884 

West  Virginia   

9.031 
7  •  ^  j 

8,861 

8.503 

8.219 

7.757 

7. 141 

6,262 

5,1+1+1 

Krt  Y»t  h    P.n  rft  T  i  TtA 

22  R69 

21,548 

20  6S9 

20,^49 

18, 822 

16,111 

11  1+08' 

11  526 

Smith   CnYft  1 H  nA  - 

17  756 

16, 811 

15  641 

lU  8S7 

14,081 

12  59l+ 

11,002 

9  652 

27,69!+ 

26,563 

25.1+36 

2l+,  248 

22^629 

21.336 

17!968 

15.651 

Florida 

11  147 

10,921 

10, 353 

10,498 

10, 105 

9  907 

8  141 

7,034 

Smith  At  1  nn  1 1  r*  . 

124,004 

118.073 

114, 101 

106 . 689 

96  217 

81  1+59 

70,007 

VC  .aw    11  /itnr 

J7 • PA J 

17  Rf>6 

11  200 

10  072 

26  106 

21  279 

l6  781 

32, 1+12 

11  ifc 

29  671 

28  077 

2R  ll+9 

17  mo 

11  805 

31*997 

32,408 

3L782 

3L557 

29.775 

26,106 

21.793 

18,617 

Mififli  «  n  i  T)T)i  .......... 

lU  114 

34, 862 

11  911 

11  689 

31 . US9 

27. 668 

21  495 

19  875 

East  South.  Central  > 

138  056 

115  941 

110  722 

126  521 

116. 685 

101.271 

81  586 

69 .080 

20,1+31 

20,397 

19 . 756 

18.974 

17.382 

14, 906 

13.  l65 

11,888 

23,  (m 

21  511 

22  572 

22,11+U 

21,l6l 

19  047 

l6,108 

14,172 

18  291 

17  787 

l6. 124 

15  175 

11  826 

30,809 

26,168 

21,691 

218  074 

211.121 

202.0U6 

196,  671 

189  006 

171  755 

149  721 

129 . 264 

Wpflt  South  Cftntral   . • 

300  442 

292, 818 

280  698 

272  966 

261  175 

218  517 

205, 162 

177  015 

19,677 

19,414 

19,023 

18,910 

18,158 

16,091 

13.757 

11,769 

30,645 

30,540 

29,840 

29-.  501 

28,358 

25.281 

20,680 

16,332 

10, 162 

10,042 

10,031 

9.853 

9,890 

9.580 

8.824 

8,179 

29.737 

29.121 

28. 313 

27.778 

27,203 

25.144 

21.157 

17.76U 

9.895 

9.710 

9.212 

8,840 

8,1+71 

7.6M 

f  » 

6,1+10 

5.727 

8,683 

8,685 

8.625 

8,678 

8.358 

7.756 

6,402 

5.71* 

17,024 

16.U69 

16,016 

15.679 

1^.771 

13.18U 

10.635 

8.53* 

3.449 

3.374 

3.21U 

3.143 

2.9 17 

2,604 

2.231 

1.895 

129.272 

127,377 

.124.294 

122.382 

118,131 

107.469 

90.096 

75.964 

36,415 

36.3*5 

35.^77 

3^.679 

32.917 

28,651 

22,696 

17.393 

29,504 

29.3*5 

29.015 

28,514 

27.3*5 

24.1+62 

19.897 

15.968 

98.274 

98.244 

94. 364 

92,890 

89.206 

81,736 

66.6U8 

54.658 

164,19? 

163.93U 

158,856 

156,083 

149,1+68 

134. 849 

109. 2U1 

88.039 

UNITED  STATES   

2,126,610 

2,088,478 

2,009,820 

1.957. 18U 

1,880,784 

1,718,240 

1,1+52,886 

U809.61+6 

1/  Includes  regular  mortgages,  purchase-money  mortgagee,  and  sales  contracts,  as  well  as  loans  administratively  classi- 
fled  as  "loans  in  the-  process  of  foreclosure* and"loans  In  suspense." 
2/  Includes  District  of  Columbia, 
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Table  19.-  Farm- mortgage  loans  held  by  Federal  Farm  Mortgage  Corporation,  by  States, 

January  1,  1934-45  1/ 


1934 

1935 

1936 

1937 

1938 

1,000 

1,000 

1,000 

1,000 

1,000 

dollars 

dollars 

dollars 

dollars 

dollars 

690 

3.076 

4,277 

4,630 

4,617 

J5 

503 

679 

788 

81°, 

214 

1,166 

1,444 

1.574 

1,607 

564 

2,500 

3.25* 

3.799 

4,208 

51 

259 

375 

U97 

618 

246 

1,501 

2.186 

2.623 

2.876 

1.845 

9.005 

12,215 

13.911 

14,745 

S70 

8.583 

11,61*1 

12,895 

13.750 

266 

3.003 

3.946 

4,384 

4.766 

1.539 

7.485 

8.456 

8.911 

8.699 

2.725 

19,071 

'  24,043 

2o,190 

27,215 

860 

19.183 

23,861 

24,170 

22,981 

1.226 

21,084 

25.227 

26,043 

24,851 

3,697 

24,622 

39.000 

U3.U69 

42,895 

866 

20,044 

26.529 

28,090 

26,905 

2.278 

35.767 

52,7^6 

52.358 

8,927 

120.700 

167.363 

176.245 

109,990 

3.922 

37.210 

50.682 

54,024 

52,083 

3.^12 

38,262 

55.740 

61.367 

61,204 

1.929 

13.358 

20,401 

22.397 

22,152 

1.450 

31.051 

39.619 

41,135 

40,003 

656 

17.651 

24,793 

26.472 

25,620 

3.361 

26.605 

34.725 

ll'fl 

38,685 

2,986 

*  }3,4fS 

U3.8SU 

^6.707 

45.668 

17,716 

197,565 

290.069 

235.420 

10U 

450 

502 

499 

508 

971 

3. 5*9 

4,102 

4,423 

4.223 

2.189 

7.442 

8,382 

8.577 

8,163 

914 

3.089 

3.259 

3.417 

3.254 

1,265 

14.297 

16.26U 

16.597 

16,490 

2.470 

10.997 

12,219 

12,211 

11,996 

2.193 

14,910 

16,362 

16,692 

16.734 

2.392 

8.282 

8,955 

8.889 

8.568 

12. 498 

63.016 

70.055 

71,3.05 

70,036 

1.793 

15.830 

18.208 

18,417 

17.120 

1.013 

12,010 

14,381 

15.106 

14.519 

830 

7.718 

8,867 

9.101 

9,000 

1.116 

8.318 

9.5f6 

9,502 

4.752 

W.T76 

51.042 

52.126 

49.614 

U68 

4.U74 

6.6UU 

7.623 

7.524 

306 

4,824 

5.486 

5.483 

5.127 

1,028 

13.593 

17.620 

18,999 

18.837 

j 

U6.227 

52.°57 

56.102 

54.551 

H.13b  ' 

59.118 

82,707 

88,207 

86,039 

889 

9.376 

12.106 

12,428 

11.987 

627 

8.720 

10,296 

10.U95 

10,068 

llU 

3.415 

4.411 

4.767 

4,922 

407 

6.873 

10,081 

11.195 

11.31U 

44 

1.836 

2.709 

2.978 

3.096 

257 

960 

1.590 

2.000 

2.176 

457 

4.271 

6.006 

6.470 

6.347 

uu 

441 

6U6 

788 

825 

2.839 

35.892 

U7.8U5 

51.121 

50.  m 

1.617 

8.110 

9.654 

10.029 

9.763 

72U 

8.084 

9.88U 

10.523 

10.1*16 

5.959 

Ul.800 

51. 

50.178 

8.300 

57.  ?9> 

69.033 

72.077 

70.357 

70.738 

516.737 

794.147  l 

jUl.251 

J24.151  ■ 

1939 

1940 

191+1 

1942 

1943 

194U 

1945 

1,000 

1,000 

1,000 

1,000 

1.000 

1,000 

1.000 

dollars 

dollars 

dollars 

dollars 

dollars 

dollars 

dollars 

4.373 

3.857 

3.712 

3.378 

2,890 

2,324 

1,829 

811 

791 

769 

759 

714 

673 

652 

1.578 

1.491 

1,447 

1.335 

1,200 

1.097 

1.152 

4.222 

4.173 

4,115 

4.015 

3,824 

3.540 

3.399 

638 

621 

647 

638 

622 

572 

540 

3.082 

3.042 

3.011 

2.826 

2.U10 

14.655 

IK  015 

13.732 

13,136 

12.076 

10, 746 

9.982 

13,749 

13,436 

13.168 

12,595 

11,494 

10,241 

9.414 

U.890 

4,836 

5.029 

5.108 

4,998 

4.587 

4.397 

7.153 

6,674 

6.058 

5,236 

4.336 

3.620 

2o.6l2 

25,u75 

24.871 

23,761 

21.728 

19.16U 

17.431 

21 , 382 

19.472 

17.912 

15.909 

12,876 

9.531 

7.096 

23.030 

21,086 

19.580 

17.458 

14,245 

IO.435 

7.936 

40,998 

37.928 

35.217 

32,258 

26,421 

20.218 

15.338 

24,797 

22,460 

21,589 

19.248 

15.545 

11.524 

8.937 

43.625 

44.351 

1»3.92S 

33,602 

32,559 

25.138 

19,831 

153,332 

145.297 

138,226 

123.475 

;oi,646 

76,846 

59,138 

48.U23 

43.721 

42.9U2 

38,940 

32.1U3 

2U. 825 

20,342 

57.724 

54.015 

51.405 

47.743 

40.262 

30.175 

22,861 

20,910 

19.157 

18,191 

16,762 

14,198 

11.668 

9.920 

35.227 

29.755 

26.593 

24,980 

21.738 

16.373 

11. 15° 

22,909 

19.617 

18.519 

18.00U 

16.150 

13.271 

11.079 

37.073 

34.584 

31.876 

30,502 

27,234 

21,816 

17.703 

42.959 

33,924 

3 J. 108 

34.087 

2S.2!*-* 

21.902 

16,388 

265.265 

239.773 

226,034 

211.018 

140. 035 

109.943 

473 

436 

415 

382 

32U 

245 

215 

3.869 

3.436 

3,181 

2,846 

2,4»6 

1.975 

1.642 

7,507 

6,682 

6,200 

5.513 

4.578 

3.581 

2.833 

2.970 

2,652 

2.435 

2.156 

1,804 

1,1*86 

1.197 

15.986 

15.278 

15.087 

13.722 

11.5"2 

9.347 

7.847 

11.562 

10.861 

10,439 

9.846 

8,5915 

7.333 

6.352 

16,1*76 

16.185 

15.675 

14,661 

13.0H0 

10,848 

9,!*06 

8.224 

A*  ft 

,7.877 

5.840 

i>u6 

67,067 

b3.424 

61,309 

5b. 634 

49.316 

40,655 

34.208 

15.46s 

13.918 

12,615 

10,972 

8,996 

6,644 

4,894 

13.363 

12,213 

11,294 

9.654 

7.780 

5.96U 

4.685 

8,860 

8,427 

8.590 

8,141 

6.888 

5.49s 

4.643 

8.471 

7.935 

,  3,059 

7.534 

6.2li5 

5.086 

U.201 

4o.lo2  1 

42. 493 

1*0.553 

36.301 

29 , 909 

23,192 

18,423 

7.150 

6,619 

6,261 

5.548 

4.557 

3.931 

3.599 

4,865 

4.525 

4.538 

4,1*06 

3.832 

3,180 

2.733 

17.665 

16, 082 

15,1*22 

14,272 

12.285 

IO.116 

7.963 

50.694 

47.104 

46,257 

^5.129 

40.654 

34.058 

29.021 

80,374 

74.330 

72.478 

69.355 

6l . 328 

51.285 

43.316 

11,206 

10.472 

10.598 

9.559 

7.955 

6.2U1 

5.108 

9.613 

9.000 

8,977 

8,614 

7.478 

5.906 

4,716 

4,711 

4.541 

U.457 

4.175 

3.777 

3.173 

2.714 

10.729 

10,144 

10,180 

9.790 

8.789 

6.997 

5.7U 

3,060 

2.8U1 

2.752 

2.6U1 

2.280 

1.827 

1.590 

2,268 

2.355 

2.526 

2.563 

2.371 

1.899 

1.689 

5.920 

5.453 

5.293 

4.357 

4,111 

3.076 

2,402 

799 

718 

67U 

603 

512 

305 

48,  30b 

— 1 — — — sH — 
■*5. 52U 

^  ~Y„ — 

45.457 

42. J02 

37.273 

29,514 

24.257 

9.316 

8,687 

8.534 

7.913 

6.459 

4.877 

3.707 

9.899 

9.324 

9.072 

8.328 

6.866 

5.156 

U.236 

^7.889 

UU.oUg 

44.278 

42.i62 

28.281 

22.609 

67,104 

62,959 

61.384 

58.1*03 

50.5sl 

38.3V 

30,552 

7»».377 

^13.290 

i85.149  1 

334.885  ' 

543.895  1 

»29.75l  . 

J47.310 

State  and 
division 


Kalne   

Sev  Race shire 

Vermont   

Massac  husetts 
Bhode  Island  . 
Connecticut  .. 
Sev  England 


Sew  York   

Kew  Jersey   

Pennsylvania   

Middle  Atlantic  .  . 

Ohio   

Indiana   

Illinois   

Michigan  

Wisconsin   

2ast  North  Central 

Minnesota   

Iowa   

Missouri   

Horth  Dakota   

South  Dakota  

Nebraska   

Kansas   

Vest  North  Central 


Delaware   

Maryland  2/   

Virginia   

West  Virginia   

Sorth  Carolina  

South  Carolina  

Georgia  

Florida  

South  Atlantic  . . . 

Kentucky   

Tennessee   

Alabama  

Mississippi   

Sast  South  Central 

Arkansas   

Louisiana   

Oklahoma   

Texas   

West  South  Central 


Montana  . . . 

Idaho   

Wyoming  . .  , 
Colorado  . . 
Kew  Mexico 
Art  zona  .  . . 

Utah  

Sevada   

Mountain 

Washington 
Oregon 
California 
Pacific  . 


VSITXD  BTATXS 


1/  Includes  regular  mortgages,  purchase-money  oortgages,  and  sales  contracts,  as  well  as  loans  administratively  classified  as 
loans  In  the  process  of  foreclosure"  and  "loans  In  suspense."    Lard  Bank  Commissioner  loans  are  made  on  behalf  of  the  Federal 

Farm  Mortgage  Corporation  aft«r  the  Corporation  «>■  ostabl 1  shod  In  January  I93U. 
2/  Includes  District  of  Columbia. 


65 


Table20.-  Farn>-mortgage  loans  held  by  joint-stock  land  banks,  by  States,  January  1,  1930-45 


State  end 

1930 

1931 

1932 

1933 

1934 

1935 

1936 

1937 

d  i  v  i  s ion 

1.000  dol. 

1.000  dol. 

1.000  dol. 

1,000  dol. 

1,000  dol. 

1,000  dol. 

1.000  dol. 

1.000  dol. 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

12,584 

11,851 

10,954 

9.570 

8,637 

5.843 

5.031 

4,77s 

1,016 

2,094 

1.905 

1.  a/1*- 

1,41b 

920 

709 

672 

10,588 

— §4H- 

8,100 

7,167 

6.485 

**,553 

3.631 

3,257 

Middle  Atlantic  .  .  . 

24,188 

22.673 

20.959 

18,411 

16.538 

n,3i6 

9.371 

8,707 

28,056 

26,338 

24,022 

20,726 

18,570 

12,087 

8,53>+ 

7,7^8 

37.557 

37.013 

35.158 

32.374 

29,984 

22,577 

19,203 

17,976 

71,600 

62,691 

63, 981 

56,088 

^9,929 

35.^93 

19,378 

14,863 

9.357 

9.032 

8.325 

7,148 

6,289 

3.^96 

3,808 

2,ll4 

 P?l 

2,829 

0 

0 

0 

0 

0 

East  North  Central  . 

150,04b 

144,277 

134,315 

116.336 

104,772 

73,653 

50,923 

42,701 

Minnesota   

2^.597 

21,744 

18,294 

10,262 

8,064 

4,005 

2.374 

1,871 

88,164 

84,621 

77,799 

65.937 

54,540 

3^.707 

20,810 

15.677 

20,01+5 

18,333 

12,347 

10,088 

9.067 

7.125 

5.329 

4,127 

3, 848 

3.768 

3, 682 

2.393 

2,091 

481 

2  4b 

19  b 

9.702 

9.071 

7.875 

b,  bbb 

5.  ->14 

2,857 

1. 607 

1, 180 

Neoraska   

26,285 

25.157 

23. 665 

20, 215 

13.555 

'  .All 
6,304 

4, 182 

3.704 

17.584 

16.360 

13.295 

12,237 

11, 222 

,7,59u 

5,379 

3,913 

West  North  Central  . 

190.225 

179,054 

156.957 

127,798 

104,153 

6?,073 

39,927 

30,668 

0 

0 

0 

0 

0 

0 

0 

0 

o  1 

4,256 

4,09s 

3.838 

3.507 

2,96l 

2,083 

1,686 

678 

9.778 

9.133 

8,173 

6.999 

5.596 

3.656 

2.709 

2.275 

4,735 

4,230 

3.85s 

3,380 

2,911 

2,035 

1.538 

1,284 

Uorth  Carolina  .... 

38.951 

36.551 

33.198 

27,239 

23,270 

14,952 

12,405 

11,342 

South  Carolina  .... 

12,694 

11.511 

9,482 

7.5*1 

6,326 

3.167 

2,423 

2.253 

9.050 

8,764 

7.761 

6,684 

5.845 

3.981 

3.555 

3.4oo 

0 

0 

0 

0 

.  0 

0 

0 

0 

South  Atlantic     .  .  ■ 

79 . 464 

7^,337 

66.310 

55, 350 

'  46,909 

29.874 

24,316 

21,232 

10,981 

10,485 

9.481 

7. 718 

6,473 

3.517 

2,622 

2,209 

2,978 

2,820 

2,560 

2,068 

1,628 

897 

667 

480 

5.979 

5.798 

5.3^7 

**.353 

3.634 

2.774 

2,060 

1.832 

7.168 

6.901 

6,341 

5  288 

^,365 

3,867 

3,501 

1,855 

Sast  South  Central  . 

27.106 

26,004 

23,729 

19.427 

16,105 

n,055 

8.850 

s:*tb 

13.233 

12,791 

11,581 

10,281 

9.364 

8,032 

6,492 

4,384 

1,170 

1.133 

897 

6ll 

499 

385 

363 

336 

4,710 

4,385 

3.722 

3,308 

3,ll4 

2,398 

2,0l4 

1.731 

81 , 422 

77.584 

73,542 

68,244 

61,661 

^2,95,3 

35.036 

29  .  257 

West  South  Central 

100,535 

95.893 

89.742 

 ill, — 

82,1*44 

74.638 

53,768 

43.905 

35.708 

1,526 

1.445 

1.325 

1,147 

1,104 

953 

641 

448 

4.059 

3.993 

3,682 

3,405 

2,925 

930 

362 

236 

4,224 

4,079 

3,948 

3.730 

3,608 

3.009 

2.439 

1.915. 

9.120 

8,892 

8.519 

7.959 

7.522 

6.552 

5,218 

3.538 

0 

0 

0 

0 

0 

0 

0 

0 

3.132 

2,892 

2,650 

2,438 

1,988 

1.047 

429 

209 

635 

581 

499 

455 

399 

200 

86 

49 

634 

610 

570 

549 

502 

 2J0- 

254 

121 

23,330 

22,  492 

21.193 

19,683 

18,048 

13,061 

9.429 

b.51b 

1,892 

1.774 

I.658 

1.537 

l,4ll 

1,124 

882 

786 

11,818 

11.699 

11.151 

10,403 

9.674 

7.784 

5.926 

4.786 

29,185 

27,655 

26,166 

23.565 

20,098 

10,280 

4.658 

2.533 

Pacific   

42.895 

41.128 

38,975 

35.505 

31,183 

19,188 

U.& 

8,105 

637.789 

605,858 

552,180 

474,954 

412,346 

274,988 

198,187 

160.013 

Continued 
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Table20.-  TzTm-xort^a&e  loans  held  by  Joint-stock  land  banks,  by  States,  January  1,  I93O-U5  i/  _  Continued 


State  and 
division 

193s 

1939 

19  ho 

I9U1 

19^2 

~1 

19^3 

19UU 

19^5 

1.000  dol. 

1.000  dol. 

1,000  dol. 

1,000  dol. 

1,030  dol. 

1.00C  dol. 

1,000  dol. 

1,003  dol. 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

9 

A 

U 

0 

•c\.^Ae  Island 

0 

0 

0 

0 

0 

0 

0 

0 

0 

c 

0 

0 

3 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

*Iev  York  ....... 

U,6l6 

U,?3S 

3,  335 

3.510 

2,709 

2, 0^6 

1  612 

0 

627 

5C'3 

510 

5  S53 

353 

276 

0 

2  7Uq 

2.U13 

5  C15  • 

830 

133 

96 

0 

ill  x  c    ■  -      —  -  -     -  —     ■     •  * 

3,  222 

7  5^6 

6  758 

5  975 

7  956 

2,522 

1  98U 

1 ,  JOH 

0 

Ohio  t 

6,990 

6,262 

5.^9 

■7  70A 

2,9?U 

U5I+ 

150 

0 

16,102 

1U.232 

12,533 

U.20U 

9.U17 

6,s63 

36 

0 

12,220 

10,125 

8.525 

6.755 

5.UU2 

^.235 

731 

751 

2,381 

l,9lU 

1.763 

1,629 

1.1U2 

82 

23 

0 

Wisconsin  ........ 

0 

0 

0 

0 

0 

0 

0 

3 

£&st  North  Central 

37. 39  3 

32,533 

2S.27& 

23.373 

18,385 

11.6"?U 

9U2 

J   

751 

 LU±  

1,326 

1 , 672 

1,  S52 

2,033 

1.652 

1,1*1 

423 

12,910 

11.327 

8.555 

7,16b 

6,103 

^.235 

82U 

510 

h  isso iir i 

3.  258 

"  773 

2.  309 

1, 197 

609 

552 

71 

38 

157 

IU5 

128 

120 

118 

161 

131 

2 

Sou.tr*  Dakota     . N  . 

1.092 

1.010 

931 

92U 

1,121 

933 

1.2U8 

9U6 

3, 183 

2,857 

2,5^8 

2.200 

l,9'43 

1,611 

1,361* 

1, 132 

3. 125 

2,  7^0 

2.3U3 

2^9 

3 

 -L 

0 

'0 

Vest  Ilorth  Central 

25.  5=16 

22, 523 

is. 069 

13.  939 

11,852 

,.9.7U7 

5.129 

3.  55o 

0 

c 

g 

0 

0 

0 

_  Of 

U67 

39? 

321 

8b 

0 

0 

0 

0 

1.807 

1, 5^0 

1.270 

25U 

51 

9 

1 

0 

1,066 

Sol 

65O 

612 

5I+8 

1U7 

71 

0 

0  r  t  n  Ca  ro  1  i  na  .... 

9, 707 

7,930 

6,  U85 

5,253 

1, 109 

22 

0 

0 

So  iith  Car oli na  .... 

2,019 

1,800 

1.703 

1,508 

1,069 

637 

0 

0 

?  7*?9 

2.U63 

2,  220 

l.Ull 

0 

0 

0 

71    AMI  'TQ 

Q 

Q 

0 

0 

0 

0 

r\ 

0 

South  Atlantic     .   .  . 

12.S92 

9,933 

U.233 

315 

72 

0 

JC  0  n  t* 1 1 1**  Irv 

1  7CU 

J.  ,  (  w— 

320 

278 

2 

2 

0 

2oo 

0 

0 

0 

0 

0 

0 

1  ,  1 

1  111? 

1  HQ 
l.li7 

l^O 

0 

Q 

0 

1,1,0 

KPT 

U79 

0 

0 

0 

Eaet  Soath  Central 

U.S07 

3.931 

2.593 

2.372 

90S 

2 

2 

0 

A.  -  -'  ■  ntfli 

3.  170 

2. 656 

2.215 

1.792 

1,326 

979 

116 

21 

300 

2U3 

223 

190 

163 

2/ 

0 

1,1*03 

1,257 

1,10b 

550 

528 

327 

c 

0 

25,  350 

21. 721 

12. 752 

9.956 

9.2^7 
«  » — W — 

7.U42 

1.071* 

890 

"/est  South  Central  • 

30  25 3 

25 , 37  7 

lb.  301 

12.US8 

11, 26U 

3.7^6 

1,190 

911 

277 

215 

139 

212 

I77 

136 

0 

0 

18*» 

i  J 

10  3 

76 

i — 

2U 

0 

0 

0 

it65l| 

1.U68 

1.331 

1,226 

951 

833 

0 

0 

2.  738 

2.U09 

2,218 

2.110 

1.919 

1.589 

1 

1 

Mexico  

0 

0 

0 

0 

0 

0 

0 

0 

81 

0 

0 

0 

0 

0 

0 

0 

Q 

7 

11 

7 

1 

g 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

5.012 

U.2U8 

3.8U1 

3.633 

3.079 

2.558 

1 

1 

790 

6U3 

510 

U03 

299 

232 

165 

9 

2.688 

2.257 

1.391 

1.633 

1.338 

757 

518 

220 

,  392 

1 

1 

1 

3/ 

0 

0 

^.070 

2.901 

2.UG2 

2.037 

1.637 

969 

08} 

229 

OMITED  STATIS   

133. 551* 

11U.992 

1 

91.726 

73.^55 

55.919 

37.015 

!*/  10.097 

1/  5.U55 

1/  laolOMt  rr^ilar  u-ortt, v;eg .  purct-uie-aoney  nort^a^n ,  and  mIm  contrricts.     Ir.cluuen  banks  in  receivership.  Joint- 
stock  land  banks  ha»e  been  in  liauidatlon  sines  May  12,  1933> 
■J  Ir.-ladas  District  of  Colu*olo. 
3/  Uii  than  $500. 

W  Itviludss  Joint-stock  land  bank  loans  called  for  foreclosure  of  $8,i,381J  and  one  real  estate  contract  lonn  amounting  to 
19.000  not  available  by  Statss. 

'J  Includes  Joint-stock  land  bank  loans  called  for  foreclosure  of  $b,621  not  available  by  Statss. 
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Tabl«21.-  Tarm-mortgage  loans  held  by  Tarm  Security  Administration,  by  States,  January  1,  1939 


-us  y 


State  and 
division 


1939 


Maine   

New  Hampshire 

Vermont   

Massachusetts 

Rhode  Island  . 
Connecticut  . . 
New  England 


New  York   

New  Jersey  

Pennsylvania  

Middle  Atlantic  . . 

Ohio   

Indiana   

Illinois   

Michigan   

Wisconsin   

last  North  Central 

Minnesota   

Iowa  

Missouri   

North  Dakota   

South  Dakota   

Nebraska  

Kansas  •„  

West  North  Central 


Delaware   

Maryland  2/   

Virginia   

West  Virginia  

North  Carolina   

South  Carolina  

Georgia   

Florida  

South  Atlantic  . . . 

Kentucky  

Tennessee   

Alabama  

Mississippi  

last  South  Central 

Arkansas   

Louisiana  

Oklahoma   

Texas   

West  South  Central 


Montana  . . . 

Idaho   

Wyoming  ... 
Colorado  . . 
Sew  Mexico 
Arizona  . . . 

Utah  

Nevada 
Mountain 

Washington 
Oregon  .... 
California 
Pacific  . 


TTSITZD  STASIS 


1,000 
dollars 

85 

4 
0 
U 
0 

_L 


100 


218 
l4 

4oi 


1940 


355 
234 

312 
169 
IIS 
XML 


329 
331 
365 
106 
12U 

187 

_222_ 


1-735 


12 
37 
189 
82 
85? 
475 
769 
169 


2,585. 


5U3 

531 
784 

1,335 


1.631 
6s4 
625 

1.391 


623 

39 
37 
U32 
24 
12 
61 

_L 


1,235 


160 
141 
_21_ 


J2£_ 


15.220 


1.000 
dollars 

108 
15 
16 
22 
U 
21 

186 


352 
118 

4s4 
H5£ 


922 
705 
1.073 

436 
468 
3.604 


19^1 


957 
1.310 
1.207 
317 
388 
682 


5.595 


140 
812 

2,24*1 
l.W 
2.301 

L7_ 


■I.,6lj, 


1,401 
1.625 

2.373 
2,773 


8.172 


2.9H 
1,200 
1,680 
3JBS 


33E 


70s 
312 
70 

629 
86 

s 

12. 


XM 


275 
236 


J3i 


38.566 


1,000 

foliar* 

139 

28 

93 

31 

4 


_3JL 


671 
177 
_ii5_ 


1.781 
1,448 
2,410 
853 


959 


1,870 
2,621 
2,628 
695 
786 
1,501 
1.660 

11,76; 


73 
319 
1.425 

547 
3.692 

2.995 
4.736 

499 


14.286 


2.185 
2.915 
M35 
*j£5_ 


14^300 


U.634 
2.478 
3.512 
J.804 


^428 


1.236 
478 
138 
938 
186 
93 
140 
26 


3.235 


476 
383 
iI2_ 


1.538 


73.093 


19>>2 


1,000 
dollars 

174 

3* 

155 
65 
10 

49 


1943 


"487 


926 
270 
3*5*1. 


3,005 

2,425 
4,191 
1.510 


3.839 
4.388 

4,433 

1,184 
1.359 
2.396 
^JJ2_ 


1,000 
dollar* 

195 
64 
196 
87 
10 
82 


138 
537 
2,495 
999 
6,727 
4,986 
7.86? 
J6|_ 


24.513 


3.767 
4,666 
7.097 


23.^8 


6.779 
3. 815 
6,080 
13.361. 


30.035 


1,446 
790 
193 

1.323 
358 
159 

15 


4.512 


838 
762 
1.208 


2.808 


122,104 


1.429 
353 
2-lW 


4,114 

3.353 
5.582 
2.399 


19-28T 


5.312 
5.920 
5.7^3 
1.785 
2,032 
3.297 

27.847 


199 
735 
3.340 
1.405 
9,028 

6,783 
10,842 

J68_ 


5.130 
6.330 
9,327 

^1.637 


8.273 
5,626 

7,848 
16.023 


37.770- 


1.315 

1,081 

475 
1.453 
438 

173 

318 

41 


322E 


1.210 
1,147 
i643_ 


4.000 


163,681 


1944 


1,000 
dollars 

243 
92 
249 
120 
10 

 ioi_ 


817 


1.683 
470 
2.509 
1^62 


4,459 

3.673 
5.864 
2,618 
■  **.181 


20-796 


5.382 
6.659 
6.343 
1.720 
2,24g 

3.731 
4.287 


30.370 


208 
903 
3.416 
1.601 
9.618 
7.332 
11.384 

-laPJL. 


35T493 


5.390 
6,831 
10,227 
11.065 


33,513- 


8.759 
6,431 

8.513 
■JLL541 


"4l72 


1,257 
1,084 

536 
1.491 


5.371 


1.369 
1,118 

3ugg 


J29_ 


176,595 


1/  Total  in  1938  of  $3,615,000  not  available  by  States.    Data  for  1939-40  Inelude  loans  for  tenant-purchase  and  con- 
struction of  farmstead  Improvements  only;  data  for  1941-45  also  include  farm  development  (special  real  estate)  loans. 
Loans  made  for  these  purposes  from  State  Rural  Rehabilitation  trust  fund  are  also  included. 
2/  Includes  District  of  Columbia. 
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Table 22.-  Farm-mortgage  loans  held  by  life  Insurance  companies,  by  States,  January  1,  193C-'-+5  17 


State  and 
division 

1930 

1931 

1932 

1933 

I93I+ 

1935 

1936 

1937 

1.00C  col. 

1,000  dol. 

1,000  dol. 

l.OOu  dol. 

1,000  dol. 

1,000  dol. 

1,000  dol.. 

1,000  dol. 

2 

2 

2 

2 

2 

2 

2 

1 

0 

0 

0 

0 

0 

0 

0 

0 

4 

4 

4 

4 

10 

10 

6 

1 

22 

19 

17 

17 

17 

17 

17 

14 

0 

0 

0 

0 

0 

0 

C 

0 

Connecticut   

6 

0 

r 
O 

b 

f 
O 

b 

5 

4 

Sew  inland  

34 

31 

29 

29 

 a- 

 55- 

 3JL 

2C 

215 

192 

207 

or* 

240 

233 

^27 

£10 

190 

197 

248 

c4c 

241 

236 

226 

c= 

 F/R~ 



 22- 

39 

27 

to 

25 

Kiddle  Atlantic  .   .  . 

470 

In  5 
412 

1+43 

533 

527 

501 

1+89 

1+61 

Ohio  

59.257 

59.151 

57.660 

52,1+24 

1+8,1+50 

38,1+70 

34.212 

32,01+3 

98,969 

37.311 

96,031 

89, 180 

80 , 610 

63.363 

55.333 

51.031 

181, 373 

18k, 0^3 

186, 560 

179.^67 

163. 284 

132, 323 

115,227 

103,lli2 

8,193 

8,  768 

8,725 

8, 1+05 

7.698 

5.859 

U,  329 

3.570 

23. u79 

24,  296 

25.117 

23,65d 

21,827 

15.58} 

11 ,  li-^U 

9,885 

iast  Korth  Central 

371.771 

373.569 

374.093 

353.132 

321,809 

255.603 

221,110 

199 , 671 

Minnesota   

139.093 

133.587 

127, 554 

118,714 

102,863 

7l+,i+96 

61, 263 

56,165 

501,612 

502,335 

1+89 , 089 

459.707 

393,636 

306,130 

26o, 372 

2U6 , 789 

145.517 

139.734 

130.113 

110.51+7 

102,172 

84,577 

71,947 

6i+,  38O 

32,070 

29.961 

27, 4Ul 

22, 734 

14,1+17 

H.657 

IC'493 

south  Dakota   

114, 858 

111, 721 

107.393 

97,813 

81,831 

53. ^25 

40,372 

33.061 

1I+6.U68 

139.087 

1  n  -li£ 

131 . ;>4b 

124, 523 

H1*.  373 

89,989 

75.713 

bb, 3b7 

150,333 

152,265 

15^, 226 

11+3,334 

137.530 

93.9}1* 

77.318 

bo, Lo3 

West  North  Central 

l , 232, 026 

1 , 211  ,403 

1.169.387 

1.QS7.379 

360,139 

716,968 

OOh,  fel+2 

5U3.738 

40 

1+9 

1+3 

27 

25 

21 

21 

700. 

800 

Q74 

^  to 

8I+5 

853 

727 

1.305 

Virginia   

7.070 

6,772 

6, 688 

5.927 

5.259 

3.648 

3.120 

2,772 

^7? 

583 

360 

337 

277 

223 

295 

381 

irortr.  Carolina  .... 

1?, 198 

12,929 

12,910 

ll.5u7 

10 , 439 

8.589 

8, 152 

8,020 

South  Carolina  .... 

6,515 

6, 141 

5.57c 

4,765 

1+,  1+18 

3.257 

3.217 

3.H7 

28,871 

26 , 709 

2l+,  224 

19.99L 

17.2U6 

12, 392 

12,303 

12,629 

Florida  

2,  318 

2,045 

— 

1.334 

1,049 
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024 

South  Atlantic     .   .  . 

58,199 

5b. 028 

52.470 

 \  1  ^  -.  ~ — 

^-,933 

39.560 

30.1143 

28 , 504 

28,869 

26,399 

25.313 

25 . 469 

23.537 

20,9  7  4 

ll+,  1+71 

- 

11 , 683 

10, 296 

33 , C23 

3=, 411 

34,647 

30.917 

27.^97 

18,608 

15, 129 

13.513 

8,929 

8,44p 

3. C53 

7.33° 

5.991 

u.591 

ti  licit 
4,  4^4 

4, 020 

21.769 

21, 163 

20, 803 

17.7U7 

16,056 

15 , 260 

15.085 

lc  ,96r- 

iast  South  Central  . . 

95.120 

91.932 

83,992 

79.537 

70,518 

52.93c 

 r* — — 

4o.35o 

 \ — '  '  1  

43.795 

l6,?30 

15, 218 

ll+ ,  609 

12, 6U2 

10,1+53 

9,067 

9,2l+2 

10, 327 

8,995 

8,91+8 

9.034 

8,910 

8,933 

7.793 

6, 397 

6,982 

72.02U 

66,070 

65,169 

62, 3b0 

57 .  8I+9 

48, 831 

38, 261 

33.629 

lbO.941 

16U.013 

163.300 

152,583 

140. 154 

106  791 

91,968 

86, 184 

West  South  Central  . 

258.190 

B«5U.2uq 

252. 112 

236.501 

217,389 

172, "82 

ll+b,  36S 

137.122 

11,100 

9,227 

3, 167 

8,085 

b.303 

4,399 

3.773 

3.775 

lu.127 

1U.1+71+ 

14,723 

14,724 

13.051 

10.135 

9.265 

9.177 

U67 

395 

375 

353 

330 

321 

257 

296 

6.931 

6.425 

0,21+8 

5.792 

5,11+1+ 

4,811 

It.  UU? 

4.932 

4,  111 

2,  t4U 

2,002 

L,  748 

i.55u 

1 . 151 

I.C90 

870 

2, 158 

1,912 

1,471 

1 . 706 

1 . 74b 

1,  602 

1 . 107 

1 ,  l4l 

1.8?5 

1.553 

1,1+96 

1.473 

1.375 

927 

760 

818 

1+83 

till 

453 

1+29 

388 

•All 

280 

1+1.202 

37.  073 

.34.935 

34.310 

29.891 

n.  650 

20.9b5 

21,289 

Oil  1<<M 

25,890 

27. 3°5 

o£  TCI 

rl • j 1 u 

lr- ,  [  oD 

ID, O  dj 

1U.137 

iu.180 

14, lU? 

1U.3?1+ 

13.168 

10.227 

9,36k 

8.62U 

22,i;09 

22.280 

22.126 

20.88U 

19.41U 

16,809 

15.675 

15.197 

Pacific   

61.U27 

62, 350 

63.653 

01.959 

57.859 

"8,950 

43.825 

1+0,650 

'JflTHJ  GTATM  

2.118.1*39 

2,087.01+7 

2.036.61U 

1,898,318 

1.697.787 

1 , 301 , 562 

1,112,289 

1,015,615 

Cont lnued 
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Tablega.-  Jara-mortgage  loans  held  by  life  Insurance  companies,  by  States,  January  1,  1930-45  if  -  Oontinued 


S+nfrfi  nrtA 
9vBv9  <U4U. 

division 

1938 

1939 

1940 

1941 

1942 

19*3 

1944 

1945 

1.000  dol. 

1,000  dol. 

1.000  dol. 

1.000  dol. 

1.000  dol. 

1,000  dol. 

1,000  dol. 

1,000  dol. 

1 

1 

1 

1 

1 

0 

0 

0 

0 

C 

0 

0 

0 

0 

0 

0 

1 

1 

4 

4 

4 

2 

0 

0 

Massachusetts  .  •  .  .  . 

5 

5 

8 

7 

7 

7 

0 

0 

Bhode  Island  ...... 

0 

0 

0 

0 

0 

0 

0 

0 

u 

4 

3 

8 

8 

5 

5 

fiew  England   

11 

11 

 ll- 

15 

20 

17 

5 

5 

239 

231 

234 

212  . 

329 

276 

226 

182 

220 

186 

169 

158 

88 

81 

74 

324 

113 

800 

811 

1.112 

1.594 

1.810 

1,794 

1.607 

Middle  Atlantic  .  .  < 

572 

1.217 

1.214 

1,482 

2,011 

2.167 

2,094 

2.313 

3L511 

32.129 

32.447 

33,324 

34,029 

31.844 

27,141 

22.865 

52.367 

57.232 

61.013 

64,630 

-66.140 

62,093 

53.658 

49,787 

101.068 

107,909 

112,861 

118,130 

121,721 

U6.443 

102.778 

93. 7l- 

3.591 

3,489 

3.560 

3. 718 

3.829 

3.564 

2,807 

2,68} 

9.833 

9.556 

9.484 

9,84o 

10,181 

9,957 

6,898 

9.314 

last  Horth  Central  . 

198.375 

210.315 

219.365 

229,642 

235.900 

223,901 

195.282 

178. 39S 

54,808 

58.235 

61  .'787 

68,061 

75.533 

74.645 

75.336 

77.879 

236.981+ 

233.956 

225,358 

232,091 

250,968 

265,102 

26^.933 

246,274 

Missouri    .  .  \  .  .  .  . 

W.352 

62,412 

62.831 

65,481 

69.902 

68,074 

65.127 

60.107 

9.822 

7.471 

6.572 

6,948 

7,801 

11,926 

12,166 

11,665 

South  Dakota   

29,719 

23.972 

21.010 

20.714 

22,184 

24,737 

30,661 

34.255 

59.431 

51.351 

47.747 

45.370 

45.883 

45,830 

46,725 

50,245 

60.976 

59.224 

55.639 

55.748 

52,451 

47,016 

40.810 

36,1^8 

Vest  Horth  Central 

515.092 

496.621 

480,944 

494,413 

524,722 

537,330 

534.758 

■516.753 

18 

13 

27 

29 

29 

27 

23 

14 

1,558 

1,680 

2,281 

2,302 

2,401 

2,244 

1.888 

1.614 

3,086 

3.721 

3.676 

4,022 

4.247 

3,836 

4,608 

3.824 

469 

569 

602 

612 

635 

629 

535 

482 

Horth  Carolina  .... 

8,394 

8,807 

9.184 

10,120 

-  10,088 

8,772 

7.576 

6.427 

South  Carolina  .... 

3.343 

3.221 

2.929 

3.045 

3.487 

2.787 

2.365 

1.676 

13.026 

14,018 

13,805 

13,270 

13.648 

11,668 

9,687 

7.778 

426 

578 

800 

658 

915 

908 

916 

371 

South  Atlantic    .  .  • 

30.120 

32,807 

33.304 

34,058 

35,^0 

30,871 

27,798 

22,386 

9.934 

12,640 

14,704 

l6,740 

18 , 200 

17  1?1 

16.076 

I5.5U 

12,843 

14,247 

14.824 

14,429 

12.982 

10,0)91 

9.372 

8.451 

3.632 

3.666 

3.482 

3.473 

3.994 

3.378 

2,816 

1,813 

18.683 

19.733 

20.935 

21,542 

21.641 

19.934 

19.273 

18,179 

last  South  Central 

45.092 

50,285 

55,  9>5 

56,184 

56.817 

51,184 

47.537 

^3,954 

11.331 

U.959 

13.356 

14,623 

15.905 

15.978 

14, 619 

13.699 

7.153 

7.327 

7.087 

6.346 

6,114 

5.704 

5.326 

4,711 

30,125 

28.955 

26,932 

26.951 

27,013 

24.580 

21.095 

1".207 

85.280 

82.190 

87.780 

90.008 

93.990 

90.463 

85  .  335 

80. 3^6 

West  South  Central  . 

133.889 

130.431 

135.155 

137.928 

143.022 

136.725 

126.375 

116. 813 

3.537 

3,682 

3*733 

4.707 

4,692 

3.666 

2.983 

2,466 

9.425 

9.067 

8.607 

9.533 

10,715 

9.709 

6.192 

7.199 

295 

268 

24l 

271 

376 

366 

356 

676 

Colorado   

4.963 

3.987 

3.504 

3.547 

4,047 

3.666 

3.415 

3.913 

871 

l.*53 

2,464 

2.430 

2.732 

3.047 

3.151 

4,409 

1,118 

1.362 

1.843 

2.338 

1.997 

1.943 

2.370 

2.603 

696 

632 

573 

679 

1,205 

1,165 

314 

226 

1.617 

dl 

542 

845 

1.209 

,  ^7 

 1*1- 

149 

22,522 

20.792 

21.507 

24.350. 

2&,973 

24,149 

20,924 

21.643 

15.669 

15.287 

15.300 

15.322 

15.214 

13.980 

11,828 

10,032 

9.644 

8,806 

8.299 

8.275 

8.970 

6.746 

8.294 

7.327 

 }hW 

16.366 

15,241 

14. 810 

14,067 

12,869 

11.766 

14.099 

Paclfie   

42.684 

40,459 

38,840 

38,407 

38,251 

36,595 

31.888 

31.456 

UNITED  STATUS   

988,557 

982.939 

984,290 

1,016,479 

1.063,166 

1,042,939 

986,661 

933.723 

1/  Includes  regular  mortgages,  purchase-money  mortgages,  and  sales  contracts.    Estimates  baaed  upon  direct  reports  froL. 
life  Insurance  companies,  official  reports  submitted  to  State  insurance  commissioners,  and  "Best's  Life  Insurance  Reports. '* 
2/  Includes  District  of  Columbia. 
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